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El término sostenibilidad interrelaciona el desempeño económico con las 
necesidades y el bienestar, tanto de la sociedad como de los individuos (Brundtland, 
1987). Esta perspectiva de prosperidad social y económica colisiona con la amenaza de 
consecuencias socioecológicas sin precedentes como resultado de la actividad económica 
que transgrede los límites planetarios (Dyllick y Hockerts, 2002; Rockström et al., 2009; 
Steffen et al., 2015). 
En este sentido, el concepto Triple Bottom Line (TBL) (Elkington, 1997) 
proporcionó, en un principio, una contribución fundamental a la conexión de las tres 
dimensiones de la sostenibilidad -financiera, medioambiental y social- fundadas en un 
equilibrio entre los objetivos de equidad social, respeto medioambiental y progreso 
económico. 
Como la evolución lógica del marco TBL original, el concepto de sostenibilidad 
incorpora también la dimensión de gobernanza. En este sentido, al evaluar la 
sostenibilidad de una organización, es crucial combinar de manera óptima los 
mecanismos de gobernanza (Galema et al., 2012; Hartarska, 2005; Mersland y Strøm, 
2009) y lograr transparencia, participación y responsabilidad óptimas en sus sistemas de 
gobierno (Bakker et al., 2014; Kolk, 2008). 
Con esta inclusión, la sostenibilidad integra cuatro dimensiones interdependientes: 
financiera, ambiental, social y de gobernanza (FASG), considerando un equilibrio 
adecuado entre ellas (Gladwin et al., 1995; Starik y Kanashiro, 2013) a corto y largo plazo 
(Elsen, 1998; Lozano y Huisingh, 2011). 
El sistema financiero afecta al desarrollo sostenible de manera directa e indirecta 
(Beck et al., 2010; Hu y Scholtens, 2014, Busch et al., 2016). Entre la gran diversidad de 
agentes que proveen servicios de intermediación en el sector financiero, el sector 
microfinanciero está considerado una pieza fundamental para el fortalecimiento y la 
expansión del sistema financiero formal (Vanroose y D’Espallier, 2013; Lopatta et al., 
2017;). 
El término microfinanzas se refiere a la provisión de productos y servicios 
financieros a clientes de bajos ingresos, (van Rooyen et al., 2012). Este sector se encuentra  
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en continuo crecimiento y se ha convertido en el mercado bancario más grande del mundo 
en términos de clientes atendidos (Mersland, 2013) y está considerado como uno de los 
más dinámicos en el mundo de la cooperación, la promoción de la inclusión financiera 
(Ledgerwood et al., 2013) y el alivio de la pobreza (Yunus 1999, Robinson 2001). 
Asimismo, se considera que los programas de microfinanzas tienen gran potencial para 
generar un desarrollo equitativo y sostenible (Rahman, 1999, Stevens y Morris, 2001), e 
incrementar el bienestar de millones de personas (Coleman, 2006; Quayes, 2012; Azad et 
al., 2016). 
Las instituciones microfinancieras (IMF) como actores clave en el sector de las 
microfinanzas, requieren un marco de gestión organizacional que facilite el desarrollo 
sostenible. Esto se refleja en la literatura académica en un interés creciente por incluir en 
los trabajos publicados cada una de las áreas de los criterios FASG. Sin embargo, estudios 
previos citan carencias en la investigación bajo un enfoque integrador de sostenibilidad 
(Haughton, 1999; Moran et al, 2008; Pérez, 2011; Saint-Supéry Ceano-Vivas et al., 2014). 
Por ello, el tema fundamental que hemos elegido para esta tesis es el análisis de la 
sostenibilidad en las organizaciones microfinancieras bajo la perspectiva FASG que 
interrelacione las cuatro dimensiones de manera equilibrada e integrada. Desde el inicio, 
el planteamiento fue una tesis de compendio que recogiese tres artículos bajo esta misma 
unidad temática. 
El primero de ellos lleva por título Microfinance literature: A sustainability level 
perspective survey y ha sido publicado en la revista Journal of Cleaner Production en 
2017. El objetivo de este artículo es analizar la contribución de la investigación académica 
sectorial de microfinanzas a la sostenibilidad. Para ello, se ha contextualizado la 
producción científica y estudiado su terminología específica mediante una revisión 
bibliográfica sistemática. Esta revisión se ha llevado a cabo considerando las directrices 
de los criterios FASG y bajo el marco de referencia de la guía Global Reporting Initiative. 
El trabajo fue presentado en un estado preliminar, en el III Symposium on Ethics 
and Social Responsibility Research, celebrado en la Universidad de Extremadura en mayo  
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de 2015, mediante una ponencia denominada Microfinance analysis from the 
sustainability perspective. 
En mayo 2017, fue defendido, en su estado más desarrollado, en el XXV Congreso 
EBEN Spain 2017, con el título Reporting as a driver of more sustainable organisations 
in the microfinance sector. 
El método de análisis llevado a cabo, se expuso en un seminario organizado por la 
Universidad de Zaragoza en abril de 2018, con el nombre Systematic Literature review 
based on keyword analysis. Case of microfinance literature from a sustainability level 
perspective. 
Posteriormente, en el segundo capítulo, presentamos una evaluación integral e 
inclusiva de las entidades microfinancieras que permita obtener una mejor comprensión 
de la situación actual de estas instituciones. Este artículo fue publicado con el nombre 
Evaluación integral de las entidades microfinancieras desde la perspectiva de 
sostenibilidad, en la revista Harvard Deusto Business Research en 2015. 
Los resultados de este trabajo permiten reflejar el comportamiento actual de las 
IMFs y detectar aspectos que necesitan ser revisados en el sector para garantizar la 
sostenibilidad de estas instituciones y permitir una adecuada gestión de los programas de 
financiación en todas sus dimensiones, como son: el sobreendeudamiento, el impacto 
ambiental derivado de las actividades financiadas o los objetivos de reducción de pobreza 
y empoderamiento de las mujeres, entre otros. 
Una versión previa de esta investigación se expuso durante el IV Taller 
Doctorandos en Ética Empresarial, RSE y Sostenibilidad, organizada por la Cátedra de 
Ética Económica y Empresarial de la Universidad Pontificia Comillas en julio de 2014. 
En la tercera publicación abordamos los diferentes perfiles de sostenibilidad de las 
IMFs. A través de un proceso de agrupamiento, esta investigación establece la relación 
entre los diversos indicadores de sostenibilidad proporcionados por MixMarket, 
determina los diferentes perfiles de sostenibilidad de las IMF, así como permite detectar  
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aquellos aspectos susceptibles de mejora en la gestión equilibrada de las distintas 
dimensiones FASG. 
Un análisis preliminar de este capítulo se expuso en el Sustainable Market Actors 
for Responsible Trade (SMART) EU Horizon 2020 project, celebrado en junio 2017 en la 
Universidad Pontificia de Comillas de Madrid. 
En abril de 2018, los resultados más avanzados de este trabajo fueron presentados 
con el título Microfinance Institutions fostering Sustainable Development en la primera 
sesión del Workshop de doctorandos en Economía y Empresa de la Universitat Jaume I 
de Castellón. 
El artículo en su versión definitiva fue publicado en la revista Sustainable 
Development bajo el título Microfinance institutions fostering sustainable development 
en enero de 2018. 
Así pues, el objetivo conjunto de esta tesis es contribuir a la literatura académica 
acerca de las organizaciones microfinancieras basada en métodos que aportan validez, 
fiabilidad y confiabilidad para la evaluación del sector desde una perspectiva de 
sostenibilidad. 
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Abstract: 
Since the early microcredit programs up to the present, microfinance has grown 
exponentially, as it has the academic interest on it as a research subject. Considering that 
this sector has impact in terms of sustainability, any research in the field requires an 
analysis with wide criteria, which should include the economic, environmental, social, 
and governance dimensions (EESG), as well as their interrelationships. The objectives of 
this survey are, to investigate the contributions of microfinance sectoral scholarly 
research to sustainability, through a systematic literature review using content analysis 
method, contextualizing the scientific production and studying its terminology according 
to the EESG criteria and under Global Reporting Initiative framework, and finally, to 
identify research gaps and to propose future research paths. 
Key words: microfinance; sustainability; EESG; Global Reporting Initiative (GRI); 
systematic literature review; content analysis 
 
Since the first modern microcredit programs, the microfinance sector has risen 
constantly; as much as has the mounting growth of the academic work that has 
microfinance as a subject. 
The term microfinance refers to the provision of financial services to low-income 
clients through various services that usually evolve into microcredit, micro-insurance, 
micro-savings and money transfers (van Rooyen et al., 2012). Microfinance programmes 
have potential for equitable and sustainable development (Rahman, 1999; Stevens & 
Morris, 2001).  
In this paper, we focus on the microfinance industry, which is one of the most dynamic 
industries in the world of development cooperation (Ledgerwood, 1999) and poverty 
alleviation (Yunus, 1999; Robinson, 2001). These organizations follow a relatively 
uniform business practice across different institutional settings (Beisland et al. 2015). 
Microfinance is a high-growth industry poised to become the world’s largest banking  
1. Introduction and state of the art 
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market in terms of customers served (Mersland et al., 2013). Unlike the traditional and 
commercial banking market, microfinance offers a broader geographical coverage, 
including developing and emerging markets. 
Microfinance has attracted considerable public attention (Beisland et al, 2015) as an 
important contributor to the strengthening and expansion of the formal financial system 
(Ledgerwood, 1999), this system, affects sustainable development both directly and 
indirectly (Scholtens, 2008; Busch et al. 2016). 
The definition of sustainability is complex and its interpretation is multidimensional. 
The term sustainability inter-relates economic performance with the needs and welfare, 
of both society and individuals (Brundtland Report, 1987), to protect and respect 
environmental limits (Brown et al., 1987; van Marrewijk, 2003) thus facilitating 
economic prosperity by internalising and reducing negative environmental and social 
externalities, creating a positive society within planetary boundaries (Boons & Lüdeke-
Freund, 2013). Thereby, the concept of sustainable development embraces three 
dimensions of welfare—economic, environmental and social—and strikes an appropriate 
balance among them (Gladwin et al., 1995; Starik & Kanashiro, 2013). 
Other definitions of sustainability incorporate the governance sphere as an extension 
of the triple bottom line accounting framework. In this sense, when assessing a firm’s 
sustainability, it is important to find the best structures and mechanisms for achieving 
optimal transparency, participation and accountability in its governance systems (Kolk, 
2008; Bakker et al., 2014). 
With this final inclusion, measures of sustainability are considered from an economic, 
environmental, social and governance (EESG) perspective, giving equal attention to the 
various spheres. 
It is a major challenge to render the sustainable management concept operational. The 
election of which framework or indicator to choose is not a simple matter, as the universe 
of rating systems, reporting guidelines, normative frameworks, management systems and 
their indicators is vast (Rahdari & Rostamy, 2015). To achieve this goal, both academics  
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and practitioners have proposed the use of various sustainability frameworks and 
indicators that provide specified levels of (either direct or indirect) information (Braat, 
1991); simplify, quantify and summarize immense flows of data (Ciegis et al., 2009); and 
communicate complex information (Singh et al. 2012). As a framework, sustainability 
reporting has been widely used in sectoral analysis (Muñoz-Torres et al., 2008) and 
enables organizations to consider their impacts. Consistent with prior research, this paper 
regards the use of Global Reporting Initiative (GRI) guidelines as a summary variable of 
sustainability assessment as its guidelines are the unofficially accepted standard used by 
companies to prepare sustainability reports (Azapagic, 2004; Kaspereit & Lopatta, 2016) 
among others. 
In this work, we have opted for a systematic literature review (SLR) according to 
EESG criteria and under the GRI framework to illustrate how the microfinance sector 
scholarly research is tackling the sustainability concept. 
There is growing interest in the inclusion of each of the EESG criteria in microfinance 
and this is reflected clearly in the literature, which includes studies on every dimension. 
Economic: where among other topics, there are addressed the different MFIs’ structures 
and the two opposing approaches that consider that financial self-sufficiency of these 
organizations is necessary against those who believe that receiving subsidies facilitates 
social work by allowing charging lower interest rates (Morduch, 1999; Armendáriz de 
Aghion & Morduch, 2005) and studies that evaluate the different group lending models 
and their influence in reducing default risk (Feigenberg et al. 2013). 
Environmental: linking the management of environmental issues to the contribution of 
sustainable development (Hall et al., 2008), measuring the environmental performance of 
MFIs based on management performance indicators that have been adapted to the 
specificities of the microfinance sector (Allet, 2011), identifying the characteristics of the 
MFIs in terms of legal status, age, and profitability related to their better perform in 
environmental policy and environmental risk assessment (Allet & Hudon, 2015) and 
pointing out the main environmental issues faced in the sector, which are: pollution, use 
of chemicals and pesticides, use of energy, destruction of forest (van Elteren, 2007). 
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Social: research in this area is to provide information about the impact of microfinance 
on poverty, considering methodological options for the impact assessment (Hulme, 
2000), examining the income asset holdings and diversity and various measures of 
vulnerability in order to determine the effectiveness of microfinance programs in 
comparison with other anti-poverty measures (Mosley, 2001) and searching for empirical 
evidence on the impact of microfinance with respect the combination poverty reduction 
and empowerment of poor women (Kabeer, 2005). 
Governance: tracing the relationship between firm performance and corporate 
governance in MFIs and evaluating the effectiveness of several governance mechanisms 
as the board characteristics (Rock et al., 1998), competition and regulation and ownership 
type (Mersland & Strøm, 2009; Hartarska & Mersland, 2012). 
Previous SLRs in this field have already been offered, as the one suggested by Brau 
and Woller (2004) and Granados et al. (2011) with the purpose of introducing 
microfinance to the academic finance community and determining the maturity of the 
field; the study by Moro Visconti (2012) which revolves around the concept of social 
responsibility; the work of Milana and Ashta (2012) where the evolution of the main facts 
and visions of microfinance over the time was gathered, or the studies by Khawari (2004), 
Hermes and Lensink (2007), or Sharma and Puri (2013) that regarded microfinance as a 
tool to alleviate poverty, and the impacts on income, health or education, among others 
(van Rooyen et al., 2012). 
Nevertheless, to the best of the authors’ knowledge, this is the first study that attempts 
to integrate a sustainability outlook, where every EESG criterion is included, based on a 
recognized sustainability framework with a business model as reference that includes both 
emerging and developing countries. 
Thus, the paper offers a SLR of the scientific microfinance sectoral literature. The 
main goals of this study are as follows: 
- To investigate the contributions of microfinance sectoral literature according to 
the EESG criteria and the GRI as framework. 
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- To put in context the scientific production on microfinance, to study its 
terminology, and to provide a comprehensive analysis of this literature, 
considering the relation between and among the financial, environmental, social, 
and governance dimensions. 
- To light up new pathways for future studies to achieve sustainability, promoting 
an integrative approach to research. 
The results of this paper will allow us to identify and clarify the main terms and 
concepts associated with microfinance to facilitate an inclusive understanding among 
practitioners and academics. The outcomes of the analysis from the perspective of 
sustainability will reveal that when researching microfinance, there is no balance among 
the various spheres—economic, social, environmental and governance—. 
The paper has the following structure: Section 2 describes the research scheme 
methodology, the material collection and the analysis process, Section 3 presents the 
contextualization of the microfinance sector scientific production, Section 4 shows the 
results of a comprehensive analysis of the articles’ keywords, Section 5 discusses the 
contributions of microfinance sectoral literature to sustainability and Section 6 concludes 
the paper. 
 
2. Sample and methodology 
In this paper, from a methodological standpoint, to provide a SLR we have opted to 
use content analysis (Seuring & Müller, 2008; Krippendroff, 2013) that considers both 
quantitative and qualitative methods to make inferences about the antecedents of 
communication (Holsti, 1969). 
Starting with the material collection that will be explained in this section, we will 
continue with a description of the methodology process followed in the survey. We will 
present a descriptive analysis of the input data and after a clustering process, on the one  
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hand, we will contextualize and characterize the microfinance sector by studying the most 
frequently appearing keywords in the articles applying the co-occurrence method, and on 
the other hand, we will assess the microfinance industry from a sustainability approach, 
coding the keywords according to the EESG criteria and the GRI framework categories. 
Figure 1 describes this survey’s methodological process. 
 
Figure 1. Research methodology process 
 
To achieve the categorization that allow us to determine the sustainability approach 
in the various papers, the organization and classification is based on the papers’ keywords,  
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however, the discussions presented in the following sections are based on the whole text 
of the paper. 
 
2.1. Material collection 
To provide a comprehensive analysis of the microfinance concept from an inclusive 
perspective, the review of the microfinance sectoral literature has focused on selecting a 
rigorous and reliable resource for the research. The Web of Science database was chosen 
for this purpose because it is a quality scientific reference and is one of the most 
comprehensive databases chosen by peer-reviewed journals in the social sciences 
(Falagas et al. 2008, Crossan & Apaydin, 2010). It is multidisciplinary, suitable to provide 
uniform data quality, and built on defined and measurable criteria (Garfield 1975; Vos et 
al., 2013) that allow analysts to properly identify their research subjects (Okubo, 1997). 
Given that this paper’s purpose is to investigate the contribution of microfinance 
sector literature, we have explored the term microfinance in its maximum amplitude. We 
have opted for an inductive approach, with no previous expectations or fixed categories 
(Zhang & Wildemuth, 2009). 
Following other authors’ method, the word microfinance has been entered into 
Thomson Reuters’ Web of Science search engine, returning every article in which this 
term appears in the topic (Plümper & Radaelii, 2004; Crossan & Apaydin, 2010), this is, 
the word microfinance appears in the title, keywords or abstract and subsequently, there 
has been a thorough analysis of keywords added by the Web of Science database indexers 
(Cambrosio et al., 1993; Ding et al., 2001; Emrouznejad et al., 2008). 
In 1976, Grameen Bank began to offer its first microfinance programmes to selected 
villages in India, a project that has become more active since 1983, when the bank became 
independent. Nevertheless, it was not until 1993 that the first microfinance-related article 
was registered in the Web of Science database. To contextualize the microfinance theme 
we base our results on a population of 996 articles found from 1993 to June 2016 in which  
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the word microfinance appears in the topic, which means that appears in the title, abstract, 
or keywords. 
However, in order to have a smaller and more precise paper sample and because the 
keywords represent topics of significance that describe the content of a body of text, to 
appraise the studied concept we will examine the 475 articles that contained the term 
microfinance specifically as a keyword and not only in the title and/or abstract. 
Therefore, we will frame the topic contextualizing the microfinance sector literature 
surveying its scientific production based on a larger sample and then we will carry out an 
analysis of the terminology and the relationship between concepts through a more 
accurate sample, based on articles that contain the word microfinance specifically as a 
keyword. 
All of the keywords that accompany the keyword microfinance were coded to 
establish a relation between these expressions in terms of an EESG classification. As a 
result, 2,534 words were coded (1,105 excluding repetitions). At this point, we select the 
characteristic terminology and thereby we have considered from the total of registered 
keywords those whose frequency of appearance is equal to or above average, resulting in 
a total of 201 of different keywords. See Figure 2 for the schematic representation of the 
selection process of the analysis units. 
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Figure 2. Diagram of the selection process of the analysis units 
 
Keywords have been treated as written in the papers in the database; therefore, if a 
collocation appears, it has been considered as a unique term or concept. In other words, 
if a sequence of words often co-occurs, e.g., impact evaluation, poverty alleviation or 
microfinance institutions, as frequently appearing concepts reveal a text’s idiosyncrasy 
the bi-gram is analysed as one term. 
Nevertheless, some qualitative normalization of the keywords database has been 
performed, unifying the plural and the singular (e.g., child labour, children work), 
removing hyphens (e.g., micro-credit, microcredit), abbreviations relating to its 
expressions (e.g., SHG, Self-Help Groups), and grouping synonyms or terms that indicate 
a relationship that is so close that the two terms could be considered to represent a single 
concept (e.g., HIV, AIDS). 
 
2.2. Analysis process of the academic literature, methods and indicators 
 
The analysis process followed to determine the contributions of microfinance sector 
literature according to EESG criteria and under the GRI framework begins with the  
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contextualization of the topic through different bibliometric indicators. Bibliometric 
analysis method allows us to explore the impact of a field in academic literature using 
both mathematical and statistical methods (Pritchard, 1969). Such quantitative measures 
of production of scientific literature are an excellent guide to achieve understanding 
(Garfield et al., 1978; van Raan, 2005; Granados et al., 2011) in particular levels of 
specialization (Okubo, 1997) dissemination, and use. 
To study the obsolescence of the subject we use the Price and the Half-life indexes, 
which are designed to measure aging of subject fields and journal literature and also help 
to discern between slow and fast reception of scientific information (Glänzel & Moed, 
2002). Both indicators use citation analysis to investigate the time when the literature in 
a particular knowledge area begins to decline and becomes rarely used. 
The Price Index is an index of obsolescence that varies depending on the area of 
knowledge (Price, 1965) and is calculated the percentage of references less than 5 years 
old of total references. The Half-life Index is ‘the time during which one-half of all the 
currently active literature was published’ (Burton & Kebler, 1960, p. 19) and is calculated 
by ‘subtracting the publication year of the source documents from the median publication 
year of the documents that cite de source documents’ (Diodato & Gellatly, 2013, p. 77), 
this is, the Half-life is the year that accumulates the half of the total citations. 
After analysing the scientific production at a microfinance topic level, we perform a 
comprehensive analysis of the keywords to determine to what extent the EESG criteria 
are reflected in the scholar literature. To do this, first we study the linguistic richness of 
the microfinance concept and define whether it demands a considerable knowledge of the 
language to fully understand a text using the type-token ratio (ttr), which is the relation 
between the number of different words (types) and the total number of words (token) and 
then, we organize and summarize the data using a data clustering method that maximizes 
homogeneity within groups and heterogeneity between them. 
Before proceeding with the grouping, it is necessary to detect whether there are 
outliers (Fraley & Raftery, 1998). Webster dictionary defines outlier as a ‘statistical  
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observation that is markedly different in value from the others of the sample’ and 
according to Kaufman and Rousseeuw (2009) outliers should be removed before running 
the clustering method to avoid distortion. In this case, as keywords are grouped based on 
their frequency of appearance, when terms stand out as outliers due to an extremely high 
frequency of occurrence they will be isolated as they hinder the proper formation of the 
rest of the groups but should be studied independently as they constitute the group of most 
characteristic words or expressions when researching about microfinance. 
The cluster analysis was obtained by using IBM SPSS Statistics v.22.0 software 
package (IBM Corp., Armonk, NY, USA) and the method we choose was the K-means 
clustering. This method has the objective of clustering a set of n observations into k 
clusters. This hierarchical algorithm iteratively estimates the cluster means and assigns 
each case to the cluster with the smallest distance to the cluster mean, grouping objects 
with high similarity between them in the same group and with low similarity with respect 
to other groups. 
As the k-value is an input parameter, (this is, the number of clusters should be pre-
assigned) to obtain good results is very important a proper determination of this value. 
That is why we consider run a diagnostic check for determining the number of clusters in 
the data set. To find the number of groups (k) that minimize the objective function, we 
used the Elbow method (Throndike, 1953), that looks at the percentage of variance 
explained as a function of the number of clusters. Percentage of variance explained is the 
ratio of the between-group variance to the total variance, also known as an F-test which 
is the ratio of two scaled sums of squares reflecting different sources of variability. 
Therefore, once we had defined the groups, to learn more about the terminology in 
use and to map the relationship between concepts, we applied both word co-occurrence 
analysis and co-occurrence network methodologies. 
Word co-occurrence analysis measures the strength of the relationship between two 
codes, where the presence of many co-occurrences around the same keyword drifts to a 
locus of strategic alliance (Ding et al. 2001), revealing patterns and trends in a specific  
Microfinance Literature: A Sustainability Level Perspective 
Survey 
Capítulo I 
 
22 
 
 
discipline (Cambrosio et al., 1993), retaining the essential information and enabling the 
conversion of data into a specific visual representation (Krippendroff, 2013). 
To quantify the intensity of this relationship, we have used the correlation coefficient 
using ATLAS.ti Scientific Software v.6.2 (GmbH, Berlin, Germany) and applying the 
following formula: 
c = n12/(n1 + n2) – n12 
where n is the frequency of appearance and n12 is the co-occurrence frequency of the 
codes c1 and c2, whereas n1 and n2 are each code occurrence frequency. This c-coefficient 
should vary between zero (when codes do not co-occur) and unity (when two codes 
always co-occur). 
To improve the abstraction of themes in our interpretation of the results, once the c-
coefficient of the co-occurrence frequency table had been calculated, the researcher 
created a data representation, called a co-occurrence network or co-link map. The co-
occurrence network shows a map of the collective interconnection of terms based on their 
paired presence, providing a graphic visualization of both the conceptual framework and 
the relationships among the concepts. 
Co-word analysis and its representation have been used as a relevant method to 
explore intellectual structures in various fields, including medicine (Rikken et al., 1995; 
Jensen et al., 2001), politics (Zhou et al., 2005), physics (Bhattacharya & Basu, 1998; 
Rafols & Meyer, 2010), and scientometrics (Callon et al., 1991; Courtial, 1994) among 
others. 
The methodology used to systematically assign and categorize the keywords to each 
dimension will lead us to four sets based on the meaning and sense of the keywords in 
terms of their relationship with the economic, environmental, social and governance 
spheres. 
This assignment of keywords to a particular dimension has been carried out under 
specific selection criteria (Hackston and Milne, 1996), considering its repercussion within  
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a scholarly system of ideas (Aiken & Williams, 1975) and through a systematic and 
objective identification of specific categories (Holsti, 1969; Zhang & Wildemuth, 2009). 
To achieve this categorization we have relied on the GRI Sustainability Reporting 
Guidelines, which offers a frame for preparing sustainability reports by organizations 
regardless of their size, sector or location (Bouten et al., 2011), where economic, 
environmental and social issues are included in the specific standard disclosure and 
governance issues are included in the general standard disclosure. To our knowledge, this 
is the first attempt to systematise the literature review in this field using a tool that allow 
us to categorize the literature contributions following a consensual structure. 
Following the structure proposed by GRI, the future allocation of keywords will be 
performed in one of four categories. The economic category includes aspects such as 
economic performance, market presence, indirect economic impacts or procurement 
practices. The environmental sphere has information about; inter alia, the use of 
resources, emissions and environmental grievance mechanisms. The social area is about 
labour practices, human rights, societal and product responsibility and the governance 
dimension considering not only the board’s structure and composition but also various 
aspects of its role. For more details, see Figure 3, which describes the various items 
contained in each area. 
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Source: adapted from the G4, GRI Sustainability Reporting Guidelines 
Two experts in the field have reviewed every keyword. Academic experts in 
sustainability, corporate social responsibility, and microfinance assigned each term to a 
category. When in doubt, the title and abstract of the articles from which keywords had 
been extracted were examined to contextualize them. In the event of any discrepancy in 
the classification of a word, a third expert reviewed the relevant keyword (Roman et al, 
1999; Moneva et al., 2007). As in other studies of this nature, this paper sought an  
Figure 3. Items contained in the Economic, Enviromental, Social and 
      Governance dimensions according to the GRI guidelines. 
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interpretative analysis to identify meaningful clusters of keywords (Seale et al., 2006) that 
would describe the economic, environmental, social, and governance dimensions. 
 
3. Contextualizing the scientific production on microfinance sector 
The strings used in the Web of Science search engine give us the result of 996 articles 
that contain the term microfinance in the title, abstract or keywords. This sample allows 
us to describe the scientific microfinance sectoral literature at a topic level1. 
In terms of production, microfinance publications have risen at an increasing rate 
since 1997, but were in 2005—the year proclaimed by the United Nations Economic and 
Social Council as the International Year of Microcredit— and Professor Yunus’ Nobel 
Prize in 2006 when growth augmented noticeably. Figure 4 shows the curve of number 
of papers increase over the years. 
  
                                                     
1 In this section we have considered complete years to make them comparable (until 
December 2015). The rest of the study includes articles published up to June 2016. 
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Figure 4. The evolution of number of publications per year on microfinance topic 
(1997-2015) 
 
Source: data from the Web of Science Results Analysis section (11/07/2016) 
Figure 5 shows the total number of cited references for each year of all articles found 
with microfinance as topic. As in the case of the number of publications it has an 
increasing rate since 1997 and with an exponential growth since 2007, with a slight delay 
in relation to the growth in terms of production. 
Figure 5. The evolution of number of citations per year on microfinance topic 
 
Source: data from the Web of Science Citation Report (11/07/2016) 
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Price’s index of obsolescence for 2015 indicates that 50% of the references are less 
than five years old. A high index indicates that the references correspond to recent 
documents and therefore is a dynamic subject. In the case of microfinance, this percentage 
coincides with obsolescence indicated by Price (1965) for the social sciences. 
Furthermore, its half-life is four years, showing that microfinance is a new subject. 
The papers belong to different field research areas. According to the classification 
used in the source database, the main areas in which microfinance-related studies are 
published are Business and Economics (54%) and Public Administration (31%), whereas 
the remainder are dispersed among various fields as Social Sciences or Public 
Environmental Occupational Health. As far as language is concerned 97% of the papers 
are written in English and the main contributing countries are USA (38%), England (14%) 
and India (6%). 
 
4. Results: comprehensive analysis of the microfinance sector articles' 
keywords 
Once described the scientific production at a topic level, we will deepen through a 
comprehensive analysis of keywords to determine the extent of the contributions of the 
microfinance sectoral academic research in accordance with the EESG criteria and GRI 
framework. 
Considering the articles where the keyword microfinance is present, almost 33% of 
the terms appear once or twice, and the average frequency of appearance is 2.4 times. The 
type-token ratio (ttr) from 1993 to 2014, date on which a change in trend is observed (see 
Figure 4), was 53% and including until June 2016 is 44%. This shows us that there is a 
considerable dispersion of terminology and that it demands a considerable knowledge of 
the language to fully understand a text, but the decrease of the ttr including the last year 
and a half research, indicates that the new additions do not introduce large variations and  
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the terms used are very similar. That is, the total number of keywords raise but no the 
variety. 
 
4.1. Analysis of keywords groupings 
As explained in Section 2.2. in order to organize the data we have use k-means 
clustering method. First, to avoid distortion, is necessary to detect whether there are 
outliers and once isolated, determine the optimum k-value, which is the one that 
maximizes the percentage of variance explained. In the case of our sample, the Elbow 
method indicates that the appropriate number of groups is 3. Table 1 shows the change in 
the F-value depending on the number of groups (k) and that k = 3 has the highest 
percentage of variance explained. 
 
Table 1. Percentage of variance explained as a function of the number of clusters 
 
Thus, the result after our clustering process provides us four groups. The first one, 
the group of keywords with extremely frequency that was isolated to avoid 
misrepresentation in the cluster analysis and the three groups proposed by the k-means 
clustering algorithm. Table 2 shows the methods for forming each group, the final 
distribution of the groups in relation to their frequency of appearance and the subsequent 
analysis method applied in the treatment of the keywords. 
 
 
 
K-value 2 3 4 5 6
F-value 64.699 70.272 61.887 47.257 37.870
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Table 2. Distribution of terms according to their group constitution, frequency of 
appearance and treatment applied. 
 
 
4.1.1. Terms with extremely high appearance frequency 
This group contains the terms associated with the microfinance concept in the 
scientific literature whose frequency is well above average, with a rate between 96 and 
27. This means that in a paper about microfinance, the terms that most frequently 
appeared are as follows: poverty, microcredit, microfinance institutions or MFIs, impact 
evaluation, and poverty alleviation. 
Figure 6 shows the relationship between these concepts. The larger the size of the 
word, the higher the frequency of occurrence; whereas through the correlation coefficient, 
the thickness of the line states the strength of the connection. 
 
  
Constitution 
method
Groups
Number of 
terms
Frequency of 
appareance
Method for analysis
Outlier analysis Extremly high frequency 5 96-27 EESG + Co-occurrence
Very high frequency 2 26 EESG + Co-occurrence
High frequency 12 25-15 EESG + Co-occurrence
Moderate frequency
182
14-3
EESG and GRI 
category assignment + 
Co-occurrence
K-means cluster 
(K=3)
201 
keywords
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Figure 6. Map of the terms with an extremely high appearance frequency 
 
An inter-related group with its centre in microcredit is generated, with the most 
powerful ramifications for poverty, MFI, and impact evaluation. 
Sometimes the terms microfinance and microcredit are treated as synonymous, 
generating confusion. This situation is partly attributable to the high thrust and 
popularization of the sector that can be credited to Professor Muhammad Yunus, who first 
associated the terms microcredit and poverty (Yunus, 1999) and his work had a 
remarkable impact after he won the Nobel Peace Prize in 2006. 
As the map shows and the above confirms, poverty and microcredit are the key terms 
associated with microfinance, and both terms have the highest correlation in the group. 
The papers in which the co-occurrence of these terms appear address microfinance from 
two perspectives. One view focuses on both the effect of loan provision in households 
and the purpose of obtaining conclusions supported by empirical evidence (Morduch, 
1999; Mills, 2007, Joakim & Wismer, 2015); whereas the other focuses on an economic 
and political standpoint in which microfinance schemes provide a method for effecting 
global liberalization of the financial sector consistent with neoliberal visions of 
development (Weber, 2004; Weber, 2014). 
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Throughout these years, significant resources have been devoted to encouraging 
micro-credits, including the provision of donor funds and grants (Srnec et al., 2011). 
According to the OECD (2014) database, in 2010 the total net amount of official 
development aid (ODA) disbursement from all donors to developing countries reached 
its highest real level ever, increasing to USD 129 billion, and totalling USD 2.5 trillion 
over 50 years. It is unsurprising that the scientific literature not only portrays a growing 
interest in MFIs that commercialize their products and services but also attempts to 
measure assessments of their impact (Agha et al., 2004; Larrú, 2008; Kono & Takahashi, 
2010; Takahashi et al., 2010; Kiiza & Pederson, 2012; Banerjee, 2013: Deininger & Liu, 
2013; Duflo et al., 2013; Liket et al., 2014). 
Here, we must specify there is a caveat to the above observation: this group of terms 
is composed of the terms that are most immediately related to microfinance and have 
achieved the status of identity signs. Nevertheless, although these terms are the most often 
referenced, they relate to concepts that are too broad to provide any specific and detailed 
information from a sustainability standpoint and it is difficult to categorize them in a 
single EESG dimension. 
 
4.1.2. Terms with very high appearance frequency 
Two terms—outreach and gender—define this group. They have an appearance 
frequency of 26. Although these terms’ appearance frequency is the same, the relationship 
between them is weak. These two words do not often appear together. To confirm the 
weakness in the relationship between these terms, the term women was added to gender 
to check whether new relationships were established. The result was that no new 
relationship appeared between the terms. 
The most frequent co-occurrence with gender is that of development; i.e., when 
research on microfinance and gender is undertaken, it explores the potential effect of 
microfinance on the development of gender (Johnson, 2005; Rohatynskyj, 2011;  
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Maclean, 2012; Warnecke, 2014) or the opposite case, the effect of refusing microfinance 
loans (Chaudhry, 2016). 
The term that most frequently co-occurs with outreach is sustainability and to a lesser 
extent, mission drift. When the bi-gram outreach-sustainability is established, we 
researched whether there was a trade-off between sustainability and outreach and how the 
two concepts were important to MFI funders when inter-related (Bassem, 2009; 
Gutiérrez-Nieto & Serrano-Cinca, 2009; Hermes et al., 2011; Hermes, 2014). It should 
be noted that in this case, sustainability refers to financial sustainability because it 
addresses whether MFIs were profitable enough to maintain and expand their services in 
the absence of subsidies (Rosenberg, 2009). 
When there is a relationship between outreach and mission drift, the research focuses 
on establishing which environment is the most successful in avoiding mission drift 
(Vanroose & D’Espallier, 2013; Kar & Swaim, 2014; Serrano-Cinca & Gutiérrez-Nieto, 
2014). 
Although there is a weak relationship between the high co-occurrence bi-gram of 
outreach-gender and the terms could be vague to categorize them according to the EESG 
criteria, taking into account their strongest relationships we can consider that the 
economic dimension is present when the research is about outreach and financial 
sustainability, social aspects when gender and development appear together and socio-
economic issues when the investigation is about the mission drift when ‘social 
performance assessment and management have failed to achieve the same clarity, 
consistency, and level of acceptance as financial performance assessment and 
management’ (Copestake, 2007, p. 1722). 
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4.1.3. Terms with a high appearance frequency 
In this group, the terms with greater frequency are development and microenterprise, 
followed by social capital and women. Figure 7 shows the inter-relationship between 
these terms. 
 
Figure 7. Map of terms with a high frequency of appearance 
 
Development is the most strongly related to self-help groups. In the papers in which 
this co-occurrence appears, the researched topic focuses both on the implementation of 
socio-economic development programmes and on the evaluation of the impact of such 
projects on their intended result of empowering poor, rural women (De’ & Ratan, 2009; 
Rohatynskyj, 2011; Antoniello, 2015; Sahu, 2015). 
Accordingly, although there is a relationship between the two terms, self-help groups 
is a transversal concept. The direct relationship is between microfinance projects and the  
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study of their impact; there, the term self-help groups emerges as a type of programme 
designed for village-based financial intermediary committees. 
Development is also related to NGOs and women, creating an inter-related group that 
is found in papers that study microfinance as a development instrument, aspire to appraise 
the adequacy of NGOs’ structure and activities related to microfinance programs, and 
drafting papers on the role of women as economic instruments, i.e., members of peer 
group lending schemes. That is, development is not associated with gender, but with 
microfinance as a tool for progress (Srnec et al., 2011; Smith, 2012; Schuster, 2014). 
In addition to the fact that social capital and microenterprise interact with each other, 
these terms share co-occurrence with emerging economies and lending group. In the cases 
that we examined, two research lines using this group of concepts were observed: (1) 
those that treated debt repayment; and (2) those that aspired to explain how the provision 
of microfinance can result in both new venture creation and the growth of the existing 
business base (Heino, 2006; Boehe & Cruz, 2013; Giné & Karlan, 2014; Newman et al., 
2014). 
The term performance, although not noted for its frequency, provides strong co-
occurrence relations when it is visible. When it appears, it therefore relates very directly 
to governance, efficiency, and sustainability. The highest correlation coefficient in this 
group is obtained by the bi-gram formed by the keywords performance and governance. 
Overall, the scientific literature that addresses these two aspects seeks to establish a 
relationship between governance-mechanisms and MFI performance through its board 
size and composition, the regulatory environment, and competition (Hartarska & 
Mersland, 2012; Kim, 2014); outreach that stems from the lending methodology (Bassem, 
2009; Mersland & Strøm, 2009); the influence of the lender’s level of transparency, and 
standards of good practices (Augustine, 2012; Waweru & Spraakman, 2012; Barry & 
Tacneng, 2014). 
When related to efficiency, the studies normally examine the relationship between 
the firm’s performance and the increase in its efficiency or financial results (Barry &  
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Tacneng, 2014; Bos & Millone, 2015; Azad et al., 2016); as in the previous bi-gram, 
attention is devoted to the governance mechanisms, the board size and composition, and 
the effect of competition and regulatory environments (Hartarska & Mersland, 2009); the 
MFI’s goal definition (Amersdorffer et al., 2014); and even the effect of religion 
(Mersland et al., 2013; Tower, 2016). 
Sustainability emerges as a goal or objective. In previous studies, the study of the 
performance, the application of governance mechanisms, and the evaluation of efficiency 
suggested the need to find ways and tools that ensure sustainability. Although recent 
incorporations begin to conceptualize sustainability in a holistic manner (Bhanot & Bapat, 
2015), the term sustainability is used from a strictly financial point of view, linking MFIs’ 
sustainability with both their profit and their long-term existence. 
At this point, it is observed that the main line of research relates to the economic 
dimension but also the governance sphere emerges as the mechanisms to achieve the 
efficiency in performance that could ensure MFIs’ financial sustainability. 
 
Thus far, we have contextualized the scientific production on microfinance and 
explored the most common terminology to discover which issues are the most recurrently 
researched. We have observed that those keywords with an extremely high appearance 
frequency are too broad and imprecise concepts to categorize them in a particular EESG 
dimension. Keywords with a very high frequency relate to economic and social issues and 
the group with high frequency of appearance concern mainly to economic subjects and to 
a lesser degree governance. 
To determine to what extent microfinance sectoral scientific literature is contributing 
to sustainability from an inclusive perspective that involves the EESG dimensions, we 
have assign the 182 keywords with a moderate frequency of appearance (between 14 and  
5. Discussion: contributions of microfinance sectoral literature to 
sustainability 
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3) to a particular EESG dimension following the method explained in Section 2.2. and 
then we have study the relations of both intragroup and intergroup for each dimension 
using the GRI Sustainability Reporting Guidelines as reference pointing out the matters 
that are researched as well as those that have not yet so far been approached. 
When the scientific community investigates microfinance, it does so primarily in 
economic terms: 51% of the terms used as keywords correspond to this area, followed by 
33% of the terms of a social nature and to a lesser extent, keywords related to corporate 
governance and environmental issues, both with an 8% of presence. In addition to 
considering the amount of papers, the analysis takes into account the strength or weakness 
of the relationships established between concepts, considering the correlation coefficient 
calculated as indicated in Section 2.2. Table 3 offers the percentage of papers inter-
relating dimensions and the intensity of the correlation between concepts. 
 
Table 3. Percentage of papers of each EESG pair combination of dimensions and 
the intensity of the relationships established. 
 
The most common relationship is given in papers of economic terms that relate to 
others of the same category (35%), followed by those articles that relate social with 
economic aspects (28%). In both cases the relationship between concepts is very strong. 
In 15% of the papers the relationship is established between concepts of the social sphere  
EESG inter-relationship (sorted by % of papers) %
Economic-Economic 35%
Economic-Social 28%
Social-Social 15%
Economic-Environmental 7%
Economic-Governance 6%
Social-Environmental 2,5%
Governance-Governance 2,5%
Social-Governance 2%
Governance-Environmental 2%
Environmental-Environmental 1%
Color coding
Very strong relation
Strong relation
Moderate relation
Weak relation
Very weak relation
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with a strong relationship. The percentage of papers where economic terms are related to 
environmental or governance aspects is very similar (7% and 6% respectively); however 
the intensity of the relation differs: in the first case the relation is weak and in the second 
is moderate. When it comes to social matters, these are related to environmental issues in 
a 2.5% with a very weak relationship between expressions, and in 2% with governance 
with weak correlation. The concepts of governance relate to others of the same category 
in a scant 2.5% of the time, but with a moderate correlation. Lower co-occurrences are 
given between environmental terms (1%) and environmental terms combined with 
governance (2%) and also with very weak and weak correlation respectively. 
To integrate the EESG dimensions and the scientific literature, according to Lozano 
(2012), we have code the different GRI categories with respect to the microfinance 
sectoral academic research and its contribution to sustainability. Table 4 shows which 
issues are addressed and which topics are missing. 
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Table 4. Analysis of the contributions of microfinance sectoral literature to 
sustainability under the GRI framework considering the issues addressed. 
 
 
Then the results obtained from the analysis of the literature and using the GRI 
framework as a reference are presented. It will be shown that the economic and social 
dimensions feature a high production of texts that discuss a relatively wide variety of 
issues. The environmental dimension features both a very small number of papers and 
very generic information processing. The governance dimension features a variety of 
topics but very low production and that there is no balance among economic, social,  
Economic Environmental Social Governance
Economic Performance  -  
Market Presence - -  
Indirect Economic Impacts    -
Procurement Practices - - - -
Materials - - - -
Energy - - - -
Water - - - -
Biodiversity - - - -
Emissions -   -
Effluents and Waste -   -
Products and Services - - - -
Compliance - - - -
Transport - - - -
Overall - - - -
Supplier Environmental Assessment - - - -
Environmental Grievance Mechanisms - - - -
Labor Practices and Decent Work - - - -
Human Rights -   -
Society  -  -
Product Responsibility    
Structure and composition  - - 
Purpose, values, and strategy  -  
Competencies and performance evaluation - -  
Risk management  - - 
Sustainability reporting - - - -
Evaluating economic, environmental and social performance - - - -
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environmental and governance dimensions in the academic literature on the microfinance 
sector. The results also will highlight the main missing areas in which to date has been 
investigated little or nothing. 
 
5.1. The economic dimension and their inter-relationships 
It is noted that in the economic dimension, economic performance and indirect 
economic impacts are the two most developed sections in the literature on the 
microfinance sector. Economic performance addresses issues such as investment 
performance, operational costs, interest rates, subsidies, donations, financial assistance 
received from governments, and financial sustainability. Indirect economic impacts 
include the impact evaluation of the products and services of the various microfinance 
programmes in development and poverty alleviation. Although this impact assessment is 
categorized in the economic section, it is closely related mainly to the results of the social 
area. 
The connection of concepts with a higher correlation coefficient when the 
relationship is intragroup is shown in Figure 8. 
 
Figure 8. The most closely related economic terms 
 
These papers investigate the investment performance of microfinance investment 
funds, their global risk, and their returns (Augsburg, 2009; Janda & Svárovská, 2010), 
along with the correlation of the dependence of these funds’ returns on the performance  
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of stock and fixed income markets when compared to benchmark market indices (Janda 
& Svárovská, 2013). 
The other economic terms that show a strong correspondence are as follows: informal 
finance, which is present in the research on the reasons for the persistence of informal 
finance despite governmental attempts to increase credit availability and eliminate 
reliance on usurious financing (Tsai, 2004); and rural finance, informal finance and 
interest rates, all of which are found in the search for the relationship between formal and 
informal markets and the impact of microfinance programmes on the interest rates 
charged by moneylenders (Harper, 2012; Mallick, 2012). A third bi-gram—
correspondent banking and branchless banking—has been found in a study of financial 
inclusion and how this type of banking is helping downscale financial services, resulting 
in the establishment of successful partnerships with local MFIs (Diniz et al., 2014). 
In these three cases, even considering that the correlation is between strictly financial 
concepts, the spirit of the articles has a strong social vocation that considers, among other 
objectives, the relationship between the characteristics of the microfinance system and 
financial inclusion. 
In the articles analysed, there is no reference to procurements practices or market 
presence, which is defined in the GRI guide as ratios of standard entry-level wage by 
gender or proportion of senior management. In the various investigations, market 
presence is related to corporate structure, outreach and the IMF target market. The most 
noticeable absence occurs in the lack of connection between the papers of economic 
content with respect to environmental impacts. 
 
5.2. The environmental dimension and its inter-relationships 
Although environmental issues are increasing their presence, especially in recent 
years that has raise from 1% in 2014 to 8% in 2016, is still one of the least often addressed 
dimensions in the microfinance sectoral literature. It presents the lowest frequencies of  
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appearance and correlation coefficients both intra-group level and in connection with the 
other areas. 
The very sparse presence of environmental concepts is especially remarkable 
considering that the environmental field has been one of the major drivers of the 
sustainability term (Tilbury, 1995; Dovers, 2005) as an essential third axis (along with 
the social and economic axes). Whereas in other sectors, sustainability is usually related 
to environmental aspects, in the case of the microfinance sector, it is virtually impossible 
to find a paper in which the term sustainability does not refer to financial sustainability. 
It is possible that few authors have addressed microfinance from an environmental 
perspective because an MFI’s activity does not directly generate a high environmental 
impact in terms of resource use, energy consumption, transport or emissions. However, 
activities financed by MFIs can have a high impact on biodiversity, pollution and waste 
generation (Allet, 2011) because MFI-financed businesses are often developed outside 
the regulatory framework (Nishat, 2004; van Elteren, 2007; Hall et al., 2008). 
Organizations such as Microfinance Information Exchange, Inc (MIXMarket) 
consider this feature when evaluating MFIs, which distinguishes whether an MFI 
considers the environmental impact of the activity to be developed when granting a loan 
and whether their customers are penalized for developing activities that damage the 
environment. However, this type of valuation is not reflected in the scientific literature 
and research on this issue is included in a very small number of papers that usually refer 
to very broad and generic aspects such as ecological responsiveness, environmental 
motivation or green and do not address specific actions and consequences. 
 
5.3. The social dimension and their inter-relationships 
In the GRI framework, the social dimension includes labour practices and decent 
work and concerns aspects such as employment conditions, health and safety, 
occupational training and education, and diversity and equal opportunity, among others.  
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The academic research focuses more on the social consequences of microfinance than on 
the direct effect on the MFI itself. Therefore, there is research on training and education, 
health and safety, and equal opportunities resulting from the implementation of 
microcredit programmes (Ssewamala et al., 2010; Bahng, 2013; Bairagi & Azzam, 2014). 
In the product responsibility section, we must consider the type of business that the 
IMF operates. Accordingly, when GRI mentions product and service labelling, we must 
consider it as the quality of information about a product or service that is provided to 
customers, for example, interest rates and the method used for their calculation, the 
establishment of self-help groups and repayment conditions and loan recovery practices, 
among others. The literature shows the debate about the suitability of the application of a 
particular calculation method (González, 2010) and above all, over-indebtedness 
(Rahman, 1999; Hudon, 2009) as one of the primary issues associated with product 
responsibility in this sector. 
Papers that address human rights are primarily focused on child labour (Landmann 
& Frölich, 2015; Chakrabarty, 2015), non-discrimination and more specifically, on 
women’s empowerment. These papers dwell on the impact of microfinance programmes 
on women’s economic well-being and empowerment, relating on the one hand to gender 
violence and HIV prevention and on the other hand to children’s nutrition and health. 
These studies conclude that interventions that address women’s economic and social 
vulnerability could contribute to reductions in HIV risk behaviour (Pronyk et al., 2008; 
Dworkin & Blankenship, 2009) and that the presence of MFIs in communities 
significantly improves children’s health and nutrition (DeLoach & Lamanna, 2011) and 
establish a connection between MFI interventions and the generation of positive ethical 
strength in negative contexts such as high-level poverty and women’s powerlessness (De' 
& Ratan 2009; Rohatynskyj, 2011; Chakrabarty & Bass, 2014) to determine repayment 
capacity (D’Espallier et al. 2011). 
Society section is primarily reflected in the literature by research that treats the impact 
of programmes on local communities (Schreiner & Woller, 2003; Smets, 2006; Parvin & 
Shaw, 2013) and indigenous rights (Fomba, 2008; Ferguson, 2010). 
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Although the social sphere is widely investigated in microfinance, there are still areas 
with little information as are the implications of Human Rights with regard to governance, 
as well as the implications of microfinance in the society from the environmental and 
governance point of view. 
 
5.4. The governance dimension and its inter-relationships 
In this area, must be considered that the number of articles is very limited but that the 
literature on governance issues is diverse and the co-occurrence correlation shows a 
moderate connexion intra-group and a strong link with economic matters. 
Structure and composition, purpose, values and strategy, competencies and 
performance evaluation and risk management are discussed, generally, in studies that aim 
to improve financial performance and outreach. On the one hand, studies that address the 
governance dimension attempting to establish the relationship between the performance 
and governances mechanisms (e.g., board characteristics, CEO compensation, or various 
types of firm ownership) (Hartarska & Nadolnyak, 2007; Hartarska & Mersland, 2012; 
Mersland et al., 2013; Saj, 2013; Amersdorffer et al., 2014), considering either the cost 
of such mechanisms (Mersland, 2009) or how institutions allocate surplus to stakeholders 
(Périlleux et al., 2012). And on the other hand, but to a lesser extent, papers that examine 
the effect of MFI competition and regulations on their outreach and financial performance 
(Cull et al., 2011). 
The scientific community has not dwelt upon the corporate governance-microfinance 
pairing holistically. Its foremost objective has been to improve MFIs’ financial 
performance, typically reaching conclusions that involve the need to implement both 
good governance practices (Rock et al., 1998; Helms, 2006; Mersland & Strøm, 2009) 
and better regulation for MFIs (Christen et al., 2003; Hartarska & Nadolnyak, 2007). The 
current sectoral literature on microfinance does not reflect the role of governance in the 
triple bottom line evaluation or sustainability reporting. 
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Once the findings of the studies were presented, we found that there is no balance 
among the EESG dimensions in the academic literature on the microfinance sector. This 
unbalanced among the different areas, it is not exclusive of the microfinance literature. 
As Crifo and Forget (2015) point out, in the case of Corporate Social Responsibility 
financial analysis prevails over social or how the environmental dimension has led the 
concept of sustainability in most areas (Tilbury, 1995; Dovers, 2005). That is, the four 
EESG criteria are important, but the context in which they operate determines their 
relevance and grants different weights to each one. 
In this sense, although it can be considered that microfinance industry is established 
at the bottom of the pyramid and the main goals could be related to social and economic 
aspects, in our opinion, further research should be done in those areas where it has been 
detected major gaps in the literature. Consistent with prior research, more empirical 
evidence on MFIs’ environmental performing is demanded (Hall et al. 2008; Allet & 
Hudon, 2015; Serrano-Cinca et al. 2016), also greater attention to governance 
mechanisms (Hartarska, 2009; Beisland et al. 2015; Mori et al. 2015) and an holistic 
approach in the study of sustainability, once some minimal favourable social conditions 
are achieved (Haughton, 1999; Moran et al., 2008; Saint-Supéry et al., 2014). 
 
6. Conclusions 
This paper contemplated an inclusive framework to analyse the contribution of 
microfinance sectoral scholarly research according to the EESG criteria and the GRI 
structure, relied on a systematic review of an extensive and growing literature of high 
academic impact journals. First, regarding terminology, we surveyed how the main 
concepts discussed, primarily link microfinance to microcredit, MFIs, and the evaluation 
of their impact, especially in relation to their effect on poverty alleviation, development, 
and financial inclusion. These investigations seek to improve the performance of the 
microfinance projects and its welfare impact. Second, there is a clear asymmetry among 
various areas of study; economic and social fields tend to have more of a presence  
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(described in Table 3) and consider a greater variety of issues. Third, studies on 
environmental and governance matters have been most often set aside and the 
interrelation with other areas are lacking (identified in Table 4). This study furthers the 
undertaking of investigation in a comprehensive fashion and proposes the scientific 
research production as the beacons of change to lead this the challenging process of 
implementing a sustainability analytical framework, in order to promote synergies and 
trade-offs among economic agents, policymakers, and academics that encourage the 
development of sustainability management in microfinance sector. 
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Resumen 
Tras una revisión de la literatura sobre el impacto de las microfinanzas desde la 
perspectiva de la sostenibilidad, a través de la interrelación de las dimensiones financiera, 
ambiental, social y de gobernanza (FASG) y un análisis de su desempeño en la promoción 
de la inclusión financiera y la erradicación de la pobreza, presentamos una evaluación 
integral e inclusiva de las entidades microfinancieras que permita obtener una mejor 
comprensión de la situación actual de estas instituciones. 
Los resultados permiten detectar aspectos que necesitan ser revisados en el sector 
como es el caso del sobreendeudamiento, el impacto ambiental de la financiación o el 
objetivo de reducción de pobreza, para garantizar la sostenibilidad de estas instituciones 
y permitir una adecuada gestión de los programas de financiación en todas sus 
dimensiones. 
Palabras clave Institución microfinanciera, sostenibilidad, análisis FASG, impacto 
social, pobreza. 
Abstract 
Following a review of the literature on the impact of microfinance from the 
sustainability perspective, through the interrelation of economic, environmental, social 
and governance dimensions (ESG), and an analysis of its performance in promoting 
financial inclusion and poverty eradication, we present a comprehensive and inclusive 
assessment of microfinance institutions that allows obtaining a better understanding of 
the current status of these institutions. 
The results detect aspects as over-indebtedness, environmental impact of funding 
or poverty reduction target as issues that need to be reviewed to ensure the sustainability 
of these institutions and enable proper management of funding programs in all its 
dimensions. 
Key  words  Microfinance  institution,  sustainability,  ESG  analysis,  social  impact, 
         poverty. 
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1. Introducción 
Entre la gran diversidad de agentes que proveen servicios de intermediación en el 
sector financiero, se encuentran las denominadas Instituciones Microfinancieras (IMF). 
Desde una perspectiva inclusiva, la literatura define las IMF como aquellas que proveen 
productos y servicios financieros a clientes de bajos ingresos (MIX Market, 2010), con el 
objetivo de reducir la exclusión financiera e incrementar el bienestar de millones de 
personas pobres en todo el mundo (Lacalle, Rico, Márquez, & Durán, 2006), siendo 
consideradas herramientas de desarrollo (Ledgerwood, 1998). 
Inmersos en un contexto global y bajo el prisma de la sostenibilidad, el análisis de 
desempeño de la actividad de las organizaciones no puede realizarse únicamente desde su 
ejercicio económico, sino que es preciso medir su impacto bajo una mayor amplitud de 
criterios. El análisis a través de la interrelación de las dimensiones financiera, ambiental, 
social y de gobernanza (FASG), ha aumentado significativamente su presencia en la 
evaluación de procesos para responder a la gestión de la compañías ante inversores 
individuales e institucionales, accionistas y gobiernos desde un punto de vista sostenible 
(Manescu, 2011; Balagué, & Badal, 2012; Galbreath, 2013), así como en la creación de 
una estrategia competitiva, y la reducción de riesgos (Kocmanová & Němeček, 2009; 
Galbreath, 2013;). Aunque no existe consenso sobre el impacto de la gestión sostenible 
sobre los resultados de los programas de microfinanzas, existe literatura reciente que 
muestra que una adecuada gestión bajo criterios FASG sugiere una repercusión positiva 
en los resultados económicos y en el desempeño global de las organizaciones 
(Kocmanová & Němeček, 2009; Hřebiček, Soukopova, Štencl, & Trenz, 2011; Peiró, 
Segarra, Mondéjar, & Vargas, 2013). 
Dado el alto grado de vulnerabilidad del colectivo al que se dirige el sector, en parte, 
como consecuencia del elevado riesgo de exclusión financiera (Kempson & Whyley, 
1999; Panigyrakis, Theodoriris, & Veloutsou, 2002; Amaeshi, Ezeoha, & Nwafor, 2007), 
y considerado el entorno de sostenibilidad en el que opera, se ha generado un interés 
creciente en relación con su desempeño que se refleja en la literatura desde una 
perspectiva económica (Morduch, 1999; Gutiérrez-Nieto, Serrano-Cinca, & Mar, 2005;  
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Kaboski & Townsend, 2009; González, 2010), social (Von Pischke, 1998; Hulme, 2000; 
Mosley, 2001; Coleman, 2002), ambiental (van Elteren, 2007; Hall, Collins, Israel & 
Wenner, 2008; Allet, 2011) y de gobernanza (Rock, Otero, & Saltzman, 1998; Barrès & 
Nagarajan, 2001; Mersland & Storm, 2009). Sin embargo, hasta donde llega nuestro 
conocimiento, hay una notable falta de estudios que evalúen a las IMF de manera 
integrada. 
Por lo tanto, el principal objetivo de este estudio será reflejar el comportamiento 
actual de las IMF presentando una visión global en términos de desempeño sostenible, 
considerando por tanto las dimensiones financiera, ambiental, social y de gobernanza. 
Si bien los estudios previos se basan, en general, en estudios de casos o programas 
concretos de microfinanciación, establecer cuáles están siendo las estrategias y 
situaciones organizacionales actuales a nivel mundial, es un punto de partida 
imprescindible para sentar las bases de futuras investigaciones. El presente estudio refleja 
la evaluación de desempeño de las IMF en un contexto de sostenibilidad considerando las 
dimensiones FASG de manera conjunta, ampliando el rango de conocimiento con 
respecto a las evaluaciones habituales y que permitirá profundizar en la relación entre las 
diferentes dimensiones, valorar su impacto y la detectar de un modo más preciso aquellas 
áreas necesitadas de una revisión en la gestión de los programas de financiación. 
La estructura de trabajo es la siguiente: tras la introducción, en la sección 2 se 
presenta una revisión de la literatura sobre el impacto de las microfinanzas desde las 
perspectivas financiera, ambiental, social y de gobernanza (FASG) y un análisis de su 
desempeño en la promoción de la inclusión financiera y la erradicación de la pobreza. En 
la sección 3, se define la metodología y se presentan las bases de datos utilizadas, para, 
en la sección 4, desarrollar una discusión de los resultados y finalmente exponer las 
principales conclusiones. 
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2. Estado del arte 
Uno de los aspectos destacables en el análisis del desempeño financiero de las IMF 
es que entraña mayor dificultad para estas instituciones que para sus pares “tradicionales” 
debido a su vertiente marcadamente social. Así, en ocasiones la rentabilidad financiera 
queda supeditada a la labor que ejercen y su impacto en la sociedad (Schreiner, 1999; van 
Maanen, 2004) y son consideradas efectivas desde el momento en que proveen un servicio 
a la sociedad, asumiendo, en ocasiones, que los costes de los programas puedan ser 
superiores a sus beneficios (Armendáriz de Aghion & Morduch, 2005; Kaboski & 
Townsend, 2009). 
El que las IMF operen bajo condiciones y objetivos diferentes a los de la banca 
tradicional no significa, que no deba contemplarse su desempeño y sostenibilidad 
financiera (Gutiérrez-Nieto et al., 2005). Este análisis va a constituir uno de los pilares 
que sustenten la garantía de pervivencia de las funciones de las IMF. Por tanto, su 
evaluación conlleva un trabajo técnico y examen más amplio, ya que el impacto de los 
elementos estrictamente financieros no puede ser disgregado de otros factores. 
Tradicionalmente, en el análisis de desempeño de las entidades microfinancieras ha 
prevalecido la evaluación de los aspectos sociales y económicos aunque actualmente, 
algunas IMF y expertos están comenzando a incluir el medioambiente como tercer 
objetivo (Allet & Hudon, 2013; Hall et al., 2008; van Elteren, 2007). En general, el 
conjunto de indicadores que mejor da respuesta a los principales problemas ambientales 
señalados en la literatura podríamos circunscribirlo a indicadores relacionados con el uso 
de los recursos, la medición de la contaminación, y de aquellas actividades que entrañan 
riesgo para la salud y que generalmente, se desarrollan al margen de cualquier sistema de 
regulación (Nishat, 2004; van Elteren, 2007; Hall et al., 2008; Allet, 2011). 
Respecto al análisis del impacto social y la pobreza, la mayoría de autores coinciden 
en la dificultad que entraña valorar estos resultados, en parte por la falta de datos 
adecuados para la medida del desempeño social (Baker, 2000), y la compleja estructura 
de grupos de interés de las IMF (Morduch, 1999; Hulme, 2000; Armendáriz de Aghion &  
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Morduch, 2005). 
En este estudio esta valoración se abordará mediante variables que revelen la 
calidad de las prácticas efectuadas para los distintos colectivos y siguiendo la evolución 
del nivel de pobreza de los clientes registrado por la IMF. 
Como revela el trabajo de Hartarska (2005), existe la evidencia de una relación entre 
los mecanismos de gobierno corporativo y el desempeño de las IMF. Este análisis 
conlleva la consideración del sector en términos de su doble misión, valorando su sistema 
de propiedad, su responsabilidad fiduciaria y la evaluación de riesgos (Rock et al., 1998), 
así como las funciones y la composición de la Junta y la dirección (Hartaska, 2005; 
Council of Microﬁnance Equity Funds, 2012), y la transparencia como vehículo de mejora 
de sus prácticas (Barrès & Nagarajan, 2001; Waterfield, 2009). 
Dada la heterogeneidad de programas, estatus de las instituciones, público objetivo 
o países de actuación, las conclusiones obtenidas en los diferentes trabajos varían 
considerablemente. Por lo tanto, hay que señalar que no existen unas conclusiones 
generales y unánimes en lo referente al desempeño de las IMF en su ámbito financiero, 
ambiental, social y de gobernanza. 
Tras esta revisión presentamos como primer resultado una aproximación a la 
construcción de un sistema de indicadores de evaluación de resultados, realizada de 
manera holística (cuadro 1) y en un contexto de sostenibilidad, que articule las 
dimensiones FASG y que permita con ello detectar cuáles son aquellas áreas necesitadas 
de revisión en la gestión de los programas de financiación, valorar su impacto y 
determinar si existe desvío de la misión.  
La selección de estas variables se basa, tanto en la revisión de la literatura 
anteriormente presentada como en la translación hacia el sector de normas, estándares y 
diferentes metodologías de rating social, así como de otros modelos de sistemas de 
información, ciñéndose a aquellos conjuntos de factores disponibles que expliquen el 
estado de la cuestión en este particular y que se revelan como mejores indicadores de 
sostenibilidad. 
Evaluación integral de las entidades microfinancieras 
desde la perspectiva de sostenibilidad 
Capítulo II 
 
68 
 
 
Cuadro 1. Variables analizadas según categoría y referencia 
Variables por perspectiva Referencia 
Perspectiva financiera 
Nº prestatarios, nº de prestatarios por empleado y por 
institución, importe medio de préstamo y en relación 
al PIB per cápita, coste medio por prestatario, 
porcentaje de mujeres prestatarias, nº depositantes, 
importe medio de depósitos, ROA, ROE, 
autosuficiencia operativa, sostenibilidad financiera, 
riesgo medio de la cartera. 
 
ACCION, González (2010), 
Gutiérrez-Nieto et al. (2005), Hulme 
& Mosley (1996), MicroRate, 
Morduch (1999), Planet Rating 
(analytical framework) 
Perspectiva ambiental 
Dimensión interna: reciclaje papel, minimización del 
uso de electricidad convencional, reciclaje agua, 
minimización del uso de combustibles 
convencionales, política ambiental propia escrita para 
la actividad de la entidad. 
Dimensión externa: concienciación a clientes, 
identificación de empresas con riesgos ambientales, 
identificación de carteras con riesgos ambientales 
formación a clientes, inclusión cláusulas en contratos, 
créditos ligados a energías alternativas, política 
ambiental escrita para la actividad del cliente. 
 
Allet (2011), Allet & Hudon (2013), 
Global Reporting Initiative, 
Principios del Ecuador, van Elteren, 
(2007), De la Cuesta et al. (2006) 
 
 
Perspectiva social 
Productos y servicios asociados: productos 
financieros, yield on gross loan portfolio, servicios no 
financieros. 
Clientes: público objetivo, alcance de género, 
prevención del sobreendeudamiento, porcentaje de la 
cartera con retraso en los pagos de más de 30 y 90 días. 
Empleados: formación, transparencia, igualdad, 
protección en el trabajo, participación empleados, 
cupo de mujeres en plantilla y cargos, políticas de 
conciliación, evaluación, sistema de incentivos. 
Comunidad: generación de nuevos puestos de trabajo, 
apoyo para el desarrollo económico o social, 
concesión de crédito a empresas con valores sociales 
negativos, liderazgo de las mujeres, apoyo en caso de 
emergencias, habla el idioma local, eliminación 
trabajo infantil y trabajos forzosos, política escrita de 
responsabilidad social frente a la comunidad. 
Impacto sobre la pobreza: Índice de medida de la 
pobreza, evolución del nivel de pobreza (bajo la línea 
de pobreza, menos de uno o dos dólares al día). 
 
Cheston & Khun (2002), Ditcher 
(2006), Goetz y Sen Gupta (1996), 
Gómez (2006), GRI, Hashemi et al. 
(1996), Hulme & Mosley (1996), 
MFTransparency, MicroFinanza 
Rating, MicroRate, Minh-Phoung & 
Wahhaj (2012), Morduch (1999), 
Planet Rating (Social Performance 
Rating), Principios del Ecuador, 
Schicks (2010), Social Performance 
Task Force, UN Gobal Compact 
 
 
 
Baker (2000), Coleman (2002), 
Gutiérrez-Nieto (2000), Mosley 
(2001) 
Perspectiva de gobernanza 
Tamaño de las Juntas Directivas, número de mujeres 
en la Junta miembros integrantes en la Junta, registro 
documental, código escrito de ética empresarial, 
asuntos sociales en el plan de negocio, comité de 
desempeño social, transparencia. 
 
Barrès & Nagarajan (2001), Council 
of Microﬁnance Equity Funds 
(2012), GRI, Mersland & Storm 
(2009), MicroFinanza Rating, Planet 
Rating (analytical framework), Rock 
et al. (1998) 
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3. Metodología 
Para el análisis de la situación del sector a nivel mundial, utilizaremos una 
metodología cuantitativa, basada en fuentes secundarias, a partir de bases de datos sobre 
la realidad social, con datos contables y de desempeño de IMF. Los datos relativos al área 
económica corresponden al año fiscal 2013. Los datos acerca del desempeño social, 
ambiental y de gobernanza corresponden al último año disponible con información 
pública y gratuita1 (2009), obtenida a través de la plataforma MIX Market. 
La información contenida estas bases de datos es de carácter voluntario y para 
asegurar su calidad están sometidas a procedimientos internos de auditoría. 
La muestra se compone de 3242 IMF pertenecientes a cinco regiones predefinidas: 
África, EAP (East Asia and the Philippines), ECA (Europe and Central Asia), LAC (Latin 
America and the Caribbean), MENA (Middle East and North Africa) y South Asia. 
El tamaño muestral corresponde a una población total de 1457 individuos3 en 2009, 
para un nivel de confianza del 95%, error muestral del 2% y proporción del 5% que 
maximice nuestro tamaño muestral y que atienden a las cuestiones relativas al desempeño 
social, ambiental y de gobernanza. 
En el caso de los resultados económicos correspondientes se ha trabajado con los 
datos de la población total de IMF con clientes activos para el año 2013. 
Para la codificación de la información relativa a cada una de las dimensiones se ha 
                                                     
1 La última actualización disponible corresponde al año 2011 y en el que tras una revisión del 
cuestionario original, MIX Market ha eliminado variables que en mi estudio son determinantes 
como son asuntos relativos a las actuaciones frente a la comunidad, la actuación ambiental interna 
y la evolución del nivel de pobreza de los clientes. 
2 Los datos desagregados por indicador y área geográfica se encuentran disponibles bajo petición 
a los autores. 
3 Número total de instituciones microfinancieras en 2009 con clientes activos. Fuente: MIX 
Market 
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utilizado la técnica de análisis univariante de datos, cuya aplicación es habitual en los 
estudios donde el objetivo es el de evaluar el estado del sector a nivel general o con un 
enfoque económico, social o ambiental (Morduch, 1999; Gertler, Levine, & Moretti, 
2009; Christopher, 2010; Kimani, Ettarh, Kyobutungi, Mberu, & Muindi, 2012; Pop & 
Bresfelean, 2011). 
Si bien cualquier modelo simplifica la realidad, el análisis descriptivo de estos 
indicadores en un marco FASG nos proporciona una caracterización a grandes rasgos del 
sector de las microfinanzas; permitiendo que las conclusiones obtenidas a partir de este 
análisis nos ayuden a avanzar un paso más en el conocimiento del estado actual del sector 
a nivel agregado y proporcionando un conjunto de variables extraídas de la literatura, para 
analizar y comparar experiencias del sector. 
 
4. Discusión de resultados 
4.1. Perspectiva financiera 
Atendiendo al resultado de nuestro estudio sobre las variables recogidas en el 
cuadro 1, estas IMF están dando crédito a más de 58 millones de personas a nivel global, 
con una media de 116.000 clientes por institución y de 134 clientes por empleado. 
El tamaño medio del préstamo es de 775 dólares, y este en relación al PIB per cápita 
es del 36,5%, con gran dispersión de los datos por región (86,5% en África, frente al 9% 
en el sur de Asia). Cada préstamo genera unos costes de 160 dólares por prestatario, siendo 
mayor esta cifra cuando se trata de la financiación de pequeños negocios. 
Los datos indican que en un 65% de los casos los créditos son concedidos a mujeres. 
Sin embargo, si analizamos por región se observa que si bien en la mayoría de áreas la 
titularidad del crédito es aproximada al 50% entre hombres y mujeres, en la caso del sur 
de Asia, la cifra es del 99,95% de prestatarias. 
El alcance es similar cuando se trata de depósitos, en cuyo caso la cifra de 
depositantes es de 51 millones de personas, con un importe medio de 496 dólares por  
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depósito. 
A pesar de la importancia que se concede a los productos de ahorro como pieza 
clave en el desarrollo del sector, se observa una falta de relación entre número de 
depósitos y depositantes, su autosuficiencia y rentabilidad. Es decir, un mayor número de 
ahorradores y depósitos, no implica una mayor rentabilidad ni sostenibilidad de la 
institución, como ya adelantaron Gutiérrez-Goira y Goitisolo (2011) en su estudio 
empírico. 
El cuadro 2 presenta la autosuficiencia operativa, ROE y ROA de las IMF, por 
región, en relación al número de depósitos y depositantes para el año 2013. 
Los valores de autosuficiencia operativa, describen la relación entre los ingresos 
financieros y la suma de gastos financieros, amortización de préstamos y costes 
operativos. Es decir, la autosuficiencia operativa se produce cuando una IMF cubre todos 
sus costes operativos a través de sus ingresos financieros (Lacalle, et al., 2006). 
 
Cuadro 2. Relación entre autosuficiencia operativa, rentabilidad, número de 
depositantes y cuentas de depósito para el año 2013 
Región Autosuficiencia 
Operativa (%) 
ROA 
(%) 
ROE 
(%) 
Depositantes Nº cuentas 
África 105,46 0,65 2,22 15.164.381 15.364.642 
LAC 110,67 1,65 7,92 22.477.486 27.156.715 
South Asia 115,94 1,98 11,26 5.834.549 6.402.628 
MENA 116,18 3,34 10,02 18.660 21.846 
ECA 118,63 3,02 12,25 4.468.889 5.935.136 
EAP 125,88 3,96 15,72 3.300.026 3.638.515 
Las regiones de África y Latinoamérica a pesar de poseer el mayor volumen de 
depósitos y depositantes, son las que presentan un peor desempeño en términos de 
rentabilidad y autosuficiencia operativa. Y en el caso contrario, el este de Asia con un 
18% menos depósitos y ahorradores que las dos áreas anteriores, figura con el mejor  
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desempeño y rentabilidad del conjunto de regiones. 
Atendiendo al desempeño financiero del sector en función de si la institución posee 
o no ánimo de lucro, se observa que en el periodo comprendido entre 2007 y 2013, en 
media, las entidades que no tienen ánimo de lucro, no son menos rentables que las que 
buscan beneficios. 
Es importante aclarar que las cifras obtenidas de ROA y ROE en el caso de las IMF 
deben ser tomadas con cautela, ya que estos indicadores son más adecuados para las 
instituciones que no reciben subsidios (Rosenberg, 2009) y que si bien ambos indicadores 
son un reflejo de rentabilidad, éstos deben ser ajustados para reflejar el impacto de las 
subvenciones. 
Un indicador ajustado de uso común es la sostenibilidad financiera (FSS), 
considerada como la capacidad de mantener y ampliar la oferta de servicios financieros 
generando los ingresos netos necesarios para cubrir sus costes (Rosenberg, 2009), que no 
ha sufrido variaciones remarcables entre 2007 y 2013. Situándose en torno al 60% el 
porcentaje de IMF sostenibles financieramente. 
 
4.2. Perspectiva ambiental 
La valoración de esta categoría, se va a llevar a cabo desde una óptica doble. Por un 
lado, las actuaciones directas de la IMF, su dimensión interna, en la que se considerarán 
factores asociados a su eficiencia energética y política ambiental. Y la dimensión externa, 
que en el caso de las IMF, cobra especial relevancia, en la medida en la que a través del 
crédito promueve determinadas actividades y sectores. 
En relación a su dimensión interna, actuaciones propias, y siguiendo el símil con el 
sector financiero (Muñoz-Torres, Fernández-Izquierdo, & Escrig, 2013) para la definición 
de sus indicadores, el reciclaje de papel (62%), la minimización del uso de electricidad 
convencional (51%) y el reciclaje de agua y minimización del uso de combustibles (ambas 
con un 31%) son las prácticas más extendidas para el caso de las IMF analizadas. 
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El cuadro 3, muestra en detalle cuál es el comportamiento de las IMF a nivel 
medioambiental en relación a sus actuaciones directas por región. 
 
Cuadro 3. Comportamiento de las IMF a nivel medioambiental en relación a sus 
actuaciones directas por región (porcentaje) 
Acciones medioambientales 
(dimensión interna) 
África EAP ECA LAC MENA 
South 
Asia 
Total 
Recicla papel 45,00 63,89 42,42 71,62 61,11 63,89 61,63 
Minimiza el uso de 
electricidad convencional 
40,00 50,00 34,85 59,48 33,33 63,89 51,23 
Recicla agua 25,00 33,33 18,18 39,19 16,67 30,56 21,17 
Minimiza el uso de 
combustibles convencionales 
20,00 5,56 12,12 28,38 5,56 8,33 18,52 
La organización posee una 
Política Ambiental propia 
escrita 
5,00 27,78 15,15 13,51 27,78 16,67 16,05 
En relación a su dimensión medioambiental externa (cuadro 4), actuaciones frente 
a terceros, el 44% de las IMF crea conciencia a sus clientes sobre impactos ambientales, 
el 32% identifica las empresas en cartera con riesgos ambientales y el 26% forma a sus 
clientes respecto a mejoras ambientales. 
Sin embargo, en cuanto a actuaciones respecto a sus clientes, son relativamente 
pocas las instituciones las que las llevan a cabo. Así, solo un 15% de los créditos incluyen 
cláusulas específicas para mitigar riesgos sociales y ambientales y un 12% ofrece créditos 
ligados a energías alternativas. 
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Cuadro 4. Comportamiento de las IMF a nivel medioambiental en relación a sus 
actuaciones indirectas por región (porcentaje) 
Acciones medioambientales 
(dimensión externa) 
África EAP ECA LAC MENA 
South 
Asia 
Total 
Crea conciencia a sus clientes 
sobre impactos ambientales 
60,00 50,00 36,36 42,57 38,89 47,22 43,52 
Identifica empresas con 
riesgos ambientales 
40,00 33,33 48,48 25,68 16,67 27,78 31,79 
Forma a sus clientes respecto 
a mejoras ambientales 
35,00 27,78 16,67 27,03 16,67 36,11 25,93 
Existe una Política Ambiental 
escrita para los clientes a los 
que financia 
5,00 27,78 28,79 16,22 33,33 19,44 20,68 
Se incluyen cláusulas 
específicas en los contratos 
de préstamo para mitigar los 
riesgos ambientales 
específicos 
25,00 13,89 24,24 13,51 5,56 8,33 15,43 
Ofrece líneas de crédito 
ligadas a energías alternativas 
15,00 16,67 12,12 11,49 16,67 2,78 11,73 
A nivel formal, casi la totalidad de las organizaciones carece de política ambiental 
propia y un escaso 21% de IMF posee una Política Ambiental escrita para los clientes o 
microempresas a las que financia. 
Estudiando cada una de las diferentes actuaciones medioambientales, tanto en su 
dimensión interna como externa, en todas ellas se cumple que el tamaño medio de las 
instituciones comprometidas es superior al de las no comprometidas. Del mismo modo, 
el tamaño medio de las instituciones comprometidas es superior a la media general. 
Asimismo, la excelencia en gestión medioambiental se da en instituciones de mayor 
tamaño. Si consideramos en cuántas de las once actuaciones anteriormente contempladas 
participan cada una de las entidades, se observa las entidades que ejecutan cuatro o más 
objetivos, tienen un tamaño superior a la media. 
En relación a la edad, las entidades entre 8 y 15 años, son las que en conjunto llevan 
a cabo un mayor número de actuaciones relacionadas con el medioambiente. 
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En general, las IMF con estatus de banco efectúan un mayor número de acciones 
medioambientales que el resto de figuras jurídicas. 
El cuadro 5, muestra las ‘notas’ medias por estatus legal. Estas notas se han 
calculado sumando el número de actuaciones en las que la institución declara participar. 
Cuadro 5. Comparativa de nota media por tipo de institución 
Banco 4,93 1,65 
ONG 3,33 0,05 
Cooperativa/Unión de Crédito 3,12         -0,16 
IFNB 3,11         -0,17 
Banco rural 1,33         -1,95 
Media general 3,28   
Pese a que los datos reflejan que las IMF calificadas como banco tienen un mejor 
compartimiento que la media, lo más revelador es el escaso compromiso generalizado en 
cuestiones medioambientales en el sector. 
Atendiendo a los resultados del estudio del Allet y Hudon (2013), las IMF de mayor 
tamaño, tienen un mejor desempeño en políticas ambientales, huella ecológica y 
evaluación de riesgos medioambientales y las instituciones más maduras tienen un mejor 
comportamiento ambiental. Conclusiones que coinciden con el comportamiento de 
nuestra muestra. 
En su estudio, reflejan que en cuanto al estatus, aquellas registradas como banco 
tienen mejores prácticas para la evaluación de riesgo y políticas medioambientales, 
mientras que las calificadas como ONG o más activas en áreas rurales, desarrollan mejor 
los servicios no financieros asociados al medioambiente, sin embargo en la muestra 
analizada aquellas IMF calificadas como banco reflejan un mejor desempeño en todas las 
actuaciones medioambientales. 
No obstante lo anterior, es importante señalar que para las características de la  
Estatus legal Puntuación media Diferencia respecto a la media 
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población anteriormente citadas como son tamaño, edad y estatus legal y su relación con 
el cumplimiento de acciones medioambientales, no se ha encontrado una relación de 
correlación determinante. 
 
4.3. Perspectiva social 
Siguiendo con la estructura del análisis propuesto, el impacto social se va a analizar 
desde la perspectiva de los principales grupos de interés que conformarían el mapa de 
stakeholders, siguiendo los mecanismos de evaluación de modelos como el GRI o el Pacto 
Global de Naciones Unidas, tal y como se recoge en el cuadro 1, añadiendo el análisis del 
producto desde la perspectiva del cliente como punto de partida. 
Productos y servicios asociados 
Los principales productos y servicios financieros que ofrecen estas instituciones se 
agrupan en tres categorías: Crédito, Ahorro y Seguros. 
En el caso de créditos, se materializan esencialmente en microcréditos para 
financiar microempresas (98%), préstamos ligados a agricultura (63%) y préstamos para 
PYMES (56%). Estas cifras son interesantes, en la medida en que la literatura empírica 
evidencia casos concretos en los que existe una relación positiva y significativa entre la 
concesión de esta financiación y el desempeño de la PYMES en términos de cuota de 
mercado, eficiencia productiva y competitividad (Bolnick & Nelson, 1990; Franks, 2000; 
Mosley, 2001; Christopher, 2010). 
No se dispone de las cifras relativas a las tasas aplicadas a los microcréditos, pero 
dada la relevancia de este dato, se ha tomado el yield on gross loan portfolio como 
aproximación. 
La tendencia general entre los años 2007 y 2013 ha sido estable, con una media de 
28,7%, con diferencias pequeñas entre áreas, a excepción de la región de África, cuya 
tendencia es ascendente con un notable incremento en el último año en el que alcanza un  
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36,4% de media de rendimiento bruto de la cartera de préstamos. En general, 
organizaciones y académicos atribuyen unos precios más elevados comparados con los 
de otras instituciones financieras a los costes administrativos y de personal, la elevada 
prima de riesgo y en ocasiones, al traspaso al cliente de la falta de eficiencia en el control 
de costes de la propia organización (Waterfield, 2009; Prior & Argandoña, 2009; 
González, 2010; MFTransparency, 2013). 
Los productos de ahorro, son gestionados por menos de la mitad de las IMF 
estudiadas (40%). Materializándose en depósitos voluntarios, depósitos a plazo fijo y 
depósitos obligatorios utilizados como garantía en efectivo. 
La oferta de seguros es la de menor presencia en nuestra muestra de organizaciones 
(21%). Los más comercializados son los seguros de vida asociados al titular del crédito 
(41%) y los seguros de vida en general y de salud (32% y 11% respectivamente). La 
importancia de esta tercera categoría se pone de manifiesto como complemento a los 
tradicionales microcréditos y como mecanismo de cobertura en estructuras deficientes 
(Mishra, 1994; Nourse, 2001; Kimani et al., 2012). 
Entre los servicios no financieros destacan los servicios de la alfabetización 
financiera (44%), formación empresarial para mujeres (40%), desarrollo empresarial que 
incluyen asesoramiento, consultoría y servicios de marketing (37%) y servicios médicos 
básicos (21%). 
La literatura empírica pone de manifiesto que las IMF necesitan focalizarse más en 
sus clientes para ofrecer un conjunto de productos financieros que se adapten a las 
necesidades específicas de este colectivo (Cohen, 2000; Woller, 2004; Armendáriz de 
Aghion & Morduch, 2005). 
Clientes 
El perfil del cliente tipo para las IMF analizadas es mujer (85%), con bajos ingresos 
(82%) y que habita en el área rural (35%). 
En relación al alcance de género, tanto en el caso de préstamos individuales como  
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solidarios para el año 2013, la cifra de prestatarias es del 65%. Como se indicó 
anteriormente, esta cifra varía mucho por región, por lo que es interesante precisar que si 
bien en la mayoría de áreas la titularidad del crédito es aproximada al 50% entre hombres 
y mujeres, en la caso del sur de Asia, la cifra es del 99,95% de prestatarias. 
El interés principal de este dato radica en la medida en la que esta financiación 
puede afectar al empoderamiento o fortalecimiento de las competencias de la mujer, la 
confianza en sí mismas, las relaciones familiares y con respecto a la violencia de género, 
al estatus en el hogar y en la comunidad, pero sobre todo, en la toma de decisiones 
(Cheston & Khun, 2002; Gómez, 2006). En este último aspecto, si bien la mayoría de 
académicos acuerda que el efecto es positivo, hay estudios que sugieren que no es tan 
determinante. Los estudios de Goetz y Sen Gupta (1996) y Hashemi, Schuler y Riley 
(1996), señalan que los casos en los que las mujeres son las que han tomado la decisión 
sobre la contratación y el futuro uso del dinero se sitúa entre el 37% y el 63%. 
Recordemos, que en el caso de las IMF estudiadas, la titularidad del ahorro es 
eminentemente masculina mientras que el endeudamiento, con la responsabilidad que 
conlleva, es asumido en su mayoría por las mujeres. 
Además, si atendemos al resultado del estudio llevado a cabo por Minh-Phoung y 
Wahhaj (2012), sugiere que una intervención que requiere la cooperación de ambos 
cónyuges y se asegura de que ninguno de los cónyuges se vea perjudicado, puede tener 
más éxito en el logro de los impactos sociales que las intervenciones que se centran solo 
esferas autónomas de las mujeres. 
Con anterioridad se mencionaban las importantes consecuencias que se podían 
derivar de un sobreendeudamiento en un colectivo ya de por sí vulnerable. En relación al 
riesgo de impago, durante el periodo 2007-2009 se produjo un deterioro significativo de 
la cartera de clientes del sector microfinanciero. En media, los retrasos en los pagos de 
más 30 días eran cercanos al 3% y del 1,5% para 90 días en el año 2007, duplicando estas 
cifras en 2009. Entre los años 2009 y 2013, se observa un control del grado de 
sobreendeudamiento, alcanzando en 2013 cifras muy similares a las de 2007. 
Evaluación integral de las entidades microfinancieras 
desde la perspectiva de sostenibilidad 
Capítulo II 
 
79 
 
 
Esta mejora en la calidad de las carteras, coincide con una reducción del número de 
IMF en valor absoluto, siendo mayor el descenso de instituciones no reguladas frente a 
reguladas. También se observa una diversificación de productos, con gran incremento en 
la cifra de depósitos, así como un aumento progresivo de IMF con mayor alcance (más de 
30.000 prestatarios por institución). Factores relacionados con la saturación del mercado, 
su nivel de formalidad, diversificación de productos o alcance son aspectos que CGAP 
(2011), en su informe acerca del sobreendeudamiento en el microcrédito, señalaba 
podrían afectar positivamente a su reducción. 
En cuanto al comportamiento por región, este no ha variado a lo largo de los años. 
África permanece como la región con mayor riesgo de cartera, con un porcentaje de 
retraso en los pagos dos veces superior al de las regiones de Asia. 
De la muestra de IMF, el 65% de las instituciones declara formar a su plantilla para 
la prevención del sobreendeudamiento, cifra que no parece muy elevada dada la 
importancia de sus efectos nocivos. Por otra parte, el 86% señala que lleva a cabo procesos 
de evaluación de la asequibilidad del préstamo4. 
Empleados 
Se pone de manifiesto la actitud de estas instituciones respecto a este grupo a través 
de la formación impartida, transparencia, composición de la plantilla y políticas aplicadas. 
Más de la mitad de los altos directivos, mandos intermedios y agentes de crédito, 
reciben formación en asuntos relacionados con la responsabilidad social. El objetivo de 
esta formación es fundamentalmente la orientación a la misión (72%), cómo dar respuesta 
a las necesidades de los clientes (71%), la comunicación de los precios (68%) y en menor 
medida, medida de la pobreza (30%). 
Las políticas más tenidas en cuenta por las instituciones son la transparencia en 
sueldos, seguros y pensiones (96%), la igualdad de remuneración y políticas  
                                                     
4 Lamentablemente la información de la que se dispone indica si existe o no el proceso y no su 
desarrollo o su grado de cumplimiento. 
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antidiscriminación (93%) y la protección en el trabajo, que incluye seguridad y normas 
anti-acoso (85%). 
El porcentaje de mujeres en plantilla es del 38%; y en lo referente a políticas de 
conciliación, la que de forma general es más practicada (90%) es la de permisos de 
maternidad o paternidad, la adaptación del horario de trabajo en función de 
condicionantes familiares (31%) y las políticas de apoyo a la movilidad (27%). 
En cuanto a incentivos, un 63% de las IMFs premia a sus empleados por la 
consecución de determinados objetivos, fundamentalmente en relación a la calidad de la 
cartera, la capacidad de captación de clientes y la fidelización. 
Comunidad 
El impacto de la actividad de las IMF transciende más allá del propio receptor del 
préstamo a través de la financiación de empresas de nueva creación y generación de 
puestos de empleo formales. Las instituciones evaluadas, declaran haber generado más de 
un millón y medio de puestos de trabajo a nivel global. 
Además, entre las acciones que promueven, destacan con un 65% el apoyo a la 
comunidad local para el desarrollo económico o social, evitar la concesión de crédito a 
empresas con valores sociales negativos, denegando la financiación a actividades que 
puedan perjudicar o atentar directa o indirectamente contra determinados colectivos o 
entornos (62%), el apoyo al liderazgo de las mujeres (56%) y apoyo a la comunidad local 
en caso de emergencias (39,5%). Aunque en menor medida, el 25% contribuye a la 
eliminación del trabajo infantil y el 15% a la eliminación de los trabajos forzosos. 
En el cuadro 6, se desglosan por región todas las acciones relacionadas con la 
comunidad contempladas en la muestra y el porcentaje de instituciones que contribuyen 
a cada una de ellas. 
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Cuadro 6. Porcentaje de IMF que contemplan en su actividad diversas acciones 
relacionadas con la comunidad por región 
Acciones frente a la 
Comunidad 
África EAP ECA LAC MENA 
South 
Asia 
Total 
Apoya a la comunidad 
local para el desarrollo 
económico o social 
75,00 75,00 53,03 16,92 66,67 58,33 65,43 
Evita entregar crédito a 
empresas con valores 
sociales negativos 
75,00 72,22 53,03 56,76 72,22 80,56 62,35 
Apoya el liderazgo de las 
mujeres 
50,00 55,56 45,45 57,43 61,11 75,00 56,48 
Apoya a la comunidad 
local en caso de 
emergencias 
65,00 61,11 19,70 38,51 38,89 44,44 39,51 
Empleados que hablan el 
idioma local 
45,00 44,44 27,27 25,00 33,33 61,11 33,33 
Promueve condiciones de 
trabajo razonables 
35,00 50,00 33,33 19,59 55,56 47,22 31,79 
Contribuye a la 
eliminación del trabajo 
infantil 
40,00 33,33 19,70 18,92 33,33 41,67 25,31 
Contribuye a la 
eliminación de trabajos 
forzosos 
15,00 13,89 15,15 10,81 16,67 30,56 14,81 
A nivel formal, menos de un 30% de las instituciones cuenta con una política escrita 
de responsabilidad social frente a la comunidad. 
Impacto sobre la pobreza 
Para determinar la evolución del nivel de pobreza, las IMF analizadas que realizan 
un seguimiento en este sentido de sus clientes, indican cuántos clientes entraron viviendo 
por debajo de la línea de la pobreza y cuántos clientes, después de tres o cinco años, viven 
por encima de esta línea (cuadro 7). 
También se cuantifica cuántos prestatarios accedieron al programa viviendo con 
menos de un dólar al día y cuántos de estos, después de tres o cinco años, viven con más 
de un dólar al día. Del mismo modo se realiza para aquellos que ingresaron viviendo con 
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menos de dos dólares y tras tres o cinco años, superan esta cifra. 
En el caso de las instituciones presentes en la base de datos de MIX Market para el 
año fiscal 2009, hay que contemplar que el 58% no mide la pobreza de sus clientes al 
inicio del programa y sólo la mitad lo hace después de tres o cinco años en él5. 
 
Cuadro 7. Seguimiento del nivel de pobreza a nivel global (porcentaje) 
 Acceso 3 años 5 años 
Por debajo de la línea de pobreza 34,83%   
Superan la línea de pobreza  42,55% 47,02% 
Menos de 1$/día 34,18%   
Superan 1$/día  9,40% 11,95% 
Menos de 2$/día 48,97%   
Superan 2$/día  22,97% 18,32% 
Para aquellas IMF que sí realizan un seguimiento del nivel de pobreza, los 
resultados obtenidos indican que el 35% de clientes acceden viviendo por debajo de la 
línea de la pobreza, y a los cinco años de estar en el programa, casi la mitad de estos pasan 
a vivir por encima de esta línea. 
Sin embargo, en el caso de clientes que entran viviendo con menos de un dólar al 
día (34%), solo un 12% de estos pasan a vivir con más de un dólar al día a los cinco años. 
Resultados similares se obtienen en el caso de clientes que acceden a los programas 
viviendo con dos dólares al día (49%), en esta categoría, tras cinco años, el 18% supera 
los dos dólares. 
Lamentablemente la base de datos de MIX Market provee el porcentaje de clientes 
para un nivel de pobreza determinado, así como el porcentaje de aquellos que mejoran su 
posición, pero no especifica los casos en lo que la posición de pobreza ha empeorado tras 
su ingreso en el programa. 
Si bien estos datos parecen corroborar lo que indican otros estudios que consideran  
                                                     
5 Tasa promedio de respuesta del 31% para la pregunta: ‘¿existe medida de los niveles de pobreza 
tras permanecer en el programa tres o cinco años?’ 
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que el mayor efecto de las microfinanzas se da en los niveles más bajos de pobreza, hay 
que considerar que la tasa de respuesta en relación al porcentaje de clientes que mejora su 
posición es muy reducida6, por lo que es importante señalar la débil consistencia de las 
conclusiones que se puedan obtener. 
 
4.4. Perspectiva de gobernanza 
Para conocer el estado del Gobierno Corporativo de las IMF a nivel mundial, se han 
utilizado las variables que se recogen en el cuadro 1, de entre las provistas por MIX Market 
para el año 2009 y que fundamentalmente hacen referencia a su dimensión interna. 
El modelo de Junta Directiva más habitual en el caso de las IMF analizadas, consta 
de ocho miembros, seis hombres y dos mujeres, y cuentan la participación de al menos 
alguno de sus principales grupos de interés, como son clientes, representantes 
gubernamentales, empresas independientes o representantes de la comunidad. 
A nivel documental, la actuación es deficiente, ya que solo un 15% de las 
instituciones realiza actas de estas Juntas y casi la mitad de IMF prescinde de un código 
escrito de ética empresarial. 
En relación al plan de negocio, el 82% de IMF contempla asuntos de desempeño 
social, sin embargo, solo un 22% tiene un Comité para vigilar su ejecución. 
El tratamiento de la transparencia, tiene cifras dispares, ya que cuando hace 
referencia a los beneficios para los empleados (salarios, seguros y pensiones), el 96% de 
las IMF estudiadas, publica esta información. Mientras que cuando se trata de 
transparencia de precios, solo un 5% revela estos datos a la organización 
MFTransparency Inititative. 
                                                     
6 Tasa promedio de respuesta del 6% a la cuestión: ‘Porcentaje de clientes que mejora su posición 
tras tres o cinco años en el programa’. 
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5. Conclusiones 
El presente estudio evalúa descriptivamente el estado del sector microfinanciero a 
nivel global en relación a su desempeño en un contexto de sostenibilidad, articulando las 
perspectivas financiera, ambiental, social y de gobernanza en su cometido de paliar la 
exclusión financiera y aliviar la pobreza. 
En relación al desempeño financiero, tradicionalmente, la medida de rentabilidad 
no ha sido uno de los objetivos primordiales en el sector financiero dado que su función 
social y como instrumento de desarrollo eran cruciales. En términos globales, la 
rentabilidad de las organizaciones no se relaciona con un mayor número de productos de 
ahorro y en media, las instituciones sin ánimo de lucro no son menos rentables que 
aquellas que buscan beneficios. 
Sin embargo, los indicadores habituales ROA y ROE en microfinanzas, presentan 
ciertas peculiaridades que dificultan su comparación directa con la banca convencional. 
Deben ser tomados con cautela ya que no incluyen el impacto de las subvenciones y 
precisan ser ajustados. En este sentido, la sostenibilidad financiera, como indicador 
ajustado, apunta que más de la mitad de las IMF son sostenibles financieramente. 
Dada la vocación con la que nacen las microfinanzas y con su clara orientación 
hacia la sociedad, parece que sus actuaciones se rigen, en mayor o menor medida bajo 
ciertos criterios de responsabilidad social. En general, tanto para gobierno corporativo, 
empleados y comunidad el grado de compromiso es alto. 
En relación a clientes, como consecuencia de una evolución del sector en estos 
últimos años y su mejora en la calidad de las carteras, con una disminución del riesgo de 
impago hace que se haya incrementado la protección de este colectivo frente al 
sobreendeudamiento y las nocivas consecuencias que este provoca, tanto para la propia 
supervivencia de la entidad como para las condiciones de vida del prestatario. 
En el área de medioambiente se observa que las mejores actuaciones se realizan por 
instituciones maduras, de mayor tamaño y con status de banco, sin embargo, existe una  
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necesidad de reforzar sus actuaciones, sobretodo en su dimensión externa, en la 
consideración del destino de la financiación y la promoción de actividades económicas 
sostenibles.  
El impacto social del sector es sólido en cuanto a que provee productos y servicios 
a colectivos con riesgo de exclusión financiera. Sin embargo, la baja tasa de respuesta en 
las variables relacionadas con la evolución del nivel de pobreza hace que no se puedan 
obtener conclusiones suficientemente consistentes, por lo que, asumiendo las dificultades 
que conlleva medir el impacto social, sería conveniente profundizar en cómo se están 
gestionando estos programas o si se existe desvío de la misión, ya que solo a través de la 
evaluación y seguimiento de estos programas se podrá mejorar su desempeño, 
modificando o eliminando aquellos de elevados costes y promoviendo aquellos cuyo 
presupuesto y esfuerzo estén bien focalizados. 
Una de las limitaciones que presenta el estudio es que algunas de las variables 
contempladas indican si una determinada acción se realiza o no, pero no se indican los 
procedimientos establecidos, recursos involucrados o la periodicidad de realización. Para 
futuras investigaciones sería deseable un mayor grado de profundización en el protocolo 
y cumplimiento de determinadas prácticas. 
Una cuestión que resulta compleja de analizar, sobre todo debido a la falta de 
información homogénea intra-entidad, son las interacciones entre los aspectos FASG. 
Aun sí se detectan cuestiones que pueden dar lugar a profundizar en futuras 
investigaciones. Tal es el caso del mejor desempeño financiero en áreas geográficas donde 
el grueso de los prestatarios son mujeres, lo que sugiere una interacción positiva entre 
género y sostenibilidad financiera de los programas. 
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Abstract 
The microfinance sector is considered an important contributor to the expansion of 
formal financial systems. It plays a significant role in sustainable development. 
Microfinance institutions (MFIs) as key actors in the microfinance sector require an 
organizational management framework that facilitates sustainable growth. The objective 
of this study is to define a balanced MFI sustainability approach that considers financial, 
environmental, social and governance dimensions as equally important. Through a 
clustering process, this research establishes the relationship between the various 
sustainability indicators provided by MixMarket, and it determines different MFI 
sustainability profiles. This research uses the Kruskal-Wallis method to characterize each 
group based on outreach, financial and risk indicators. The results show that there is no 
balance between the different sustainability areas, and lead to the conclusion that it is 
necessary to promote an integrative approach to foster sustainability management 
practices in the microfinance industry. 
Keywords: clustering, FESG dimensions; MFIs; SD; SIs 
 
1. Introduction 
The financial system affects sustainable development (SD) directly and indirectly 
(Beck, Demirgüç-Kunt, & Levine, 2010; Busch, Bauer, & Orlitzky, 2016; de la Cuesta-
González, Muñoz-Torres, & Fernández-Izquierdo, 2006; Hu & Scholtens, 2014). The 
microfinance sector is considered an important contributor to the strengthening and 
expansion of the formal financial system (Lopatta, Tchikov, Jaeschke, & Lodhia, 2017; 
Vanroose & D'Espallier, 2013). It has become the world's largest banking market in terms 
of customers served (Mersland, 2013). MixMarket Global Report 2014 states that 112.5 
million clients were provided with access to credit, with a gross loan portfolio of USD87.3 
billion and more than 107 billion in global assets. This high-growth industry is also 
considered, by certain authors, to be one of the major promoters of financial inclusion 
(Ledgerwood, Earne, & Nelson, 2013) and poverty alleviation (Robinson, 2001; Yunus,  
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1999), as its mission is promoting social welfare and progress (Azad, Masum, Munisamy, 
& Sharmin, 2016; Coleman, 2006; Quayes, 2012). 
However, most articles have looked at the sustainability of microfinance institutions 
(MFIs); these refer exclusively to financial sustainability (García-Pérez, Muñoz-Torres, 
& Fernández-Izquierdo, 2017). Previous studies cite a lack of research on an integrative 
sustainability approach (Haughton, 1999; Moran, Wackernagel, Kitzes, Goldfinger, & 
Boutaud, 2008; Perez, 2011; Saint-Supéry Ceano-Vivas, 
Muñoz-Torres, & Rivera Lirio, 2014). With the aim of filling this research gap, the 
current study addresses the following research question: To what extent are MFIs 
integrating financial, environmental, social and governance (FESG) criteria in their 
performance to foster sustainable development (SD)? 
Through different clustering processes and characterization methods, we have 
analyzed the various sustainability indicators (SIs) reported by MixMarket. Based on this 
analysis, this work: (i) determines three different sustainability profiles of MFIs, (ii) 
underscores the aspects where the MFIs need to focus to become more sustainable and 
(iii) provides information at sectorial level, distinguishing which attributes characterize 
MFIs according to their sustainability profile. 
The remainder of the paper is organized as follows: Section 2 surveys the most 
relevant related works on this field and Section 3 describes the research design and 
methods applied along the empirical analysis. The clustering results, profiling and 
characterization are presented in Section 4. Section 5 contains the discussion and 
concluding remarks are in Section 6. 
 
2. Literature review 
Our literature review has been conceived in accordance with the concept-centric 
approach proposed by Webster and Watson (2002). The identification of the terms  
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emerges from the research question and is performed considering an inductive approach 
(Zhang & Wildemuth, 2009), with no fixed categories or previous expectations. 
The key words in this work are "microfinance institutions" and "sustainable 
development," but because many papers address the issue from a broader perspective, 
terms such as "corporate social responsibility" (CSR), "ethics" and "environmental" have 
been included to better capture the positioning of MFIs. From the combination of these 
concepts and previous surveys, we will relate how previous studies do or do not consider 
FESG issues connected to MFIs' performance and their role in SD. 
For the material collection, we have considered English and Spanish articles from 
the academic database Web of Science, from 2005 to October 2017, in which the concept 
"microfinance institutions" appears in the topic accompanied by "sustainable 
development," "CSR," "ethics," or "environmental." The choice of 2005 as the initial date 
is because it was the Year of Microcredit proclaimed by the United Nations Economic 
and Social Council and since then papers covering microfinance have grown noticeably 
(García-Pérez et al., 2017). To ensure the inclusion of relevant literature, we have applied 
the same criteria in the Google Scholar search engine, and after eliminating duplicates, 
the result is that 63 articles were selected as relevant publications to develop the 
theoretical framework of this paper. 
SD integrates the commitment of societal evolution toward a more equitable and 
wealthy world for generations to come (Brundtland, 1987). This prospect of social and 
economic prosperity collides with the threat of unprecedented social-ecological 
consequences resulting from economic activity transgressing planetary boundaries (e.g. 
Dyllick & Hockerts, 2002; Rockström et al., 2009; Steffen et al., 2015). 
To operationalize this complex and multidisciplinary concept, academics and 
practitioners have addressed sustainability from different perspectives (Lozano, 2008). 
Common principles and characteristics usually underlie these diverse approaches (Flint, 
2013). To contribute to the universal implementation of sustainability, enlightening 
principles should be established and serve as the basis fora transdisciplinary theoretical  
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framework of sustainability (Glavic & Lukman, 2007). 
In this vein, the Triple Bottom Line (TBL) concept (Elkington, 1997) provided a 
seminal contribution to the interrelation of the three dimensions of sustainability—
financial, environmental and social—founded on a balance among the aims of social 
equity (People), environmental respect (Planet) and economic progress (Profit). 
As an evolution of the original TBL framework, when assessing a firm's 
sustainability, it is crucial to combine optimally the governance mechanisms (Galema, 
Lensink, & Mersland, 2012; Hartarska, 2005; Mersland & Str0m, 2009) for improving 
good corporate governance (Ferrero-Ferrero, Fernández-Izquierdo, & Muñoz-Torres, 
2015) and achieving optimal transparency, participation and accountability in its 
governance systems (Bakker, Schaveling, & Nijhof, 2014; Kolk, 2008). 
That is, SD entails four interdependent dimensions—financial, environmental, 
social and governance—and strikes an appropriate balance among them (Gladwin, 
Kennelly, & Krause, 1995; Starik & Kanashiro, 2013) in the short and long term (Elsen, 
1998; Lozano & Huisingh, 2011). 
The term MFI usually refers to an organization that provides financial inclusion to 
low-income clients through different services such as microcredit, microinsurance, 
microsavings and money transfers (Ledgerwood, 1999; van Rooyen, Stewart, & de Wet, 
2012). The most characteristic features of these institutions are related to the origin of 
their funds, the use of nontraditional risk evaluation methodologies and the fact that they 
are usually located in low-income countries with poor and informal business 
infrastructure. 
Some previous studies had merged both approaches to explore sustainable finance 
in the microfinance sector (Forcella & Hudon, 2016; García-Pérez et al., 2017; 
Ramaswamy & Krishnamoorthy, 2016). Considering academic research, when 
combining SD in its broad concept with MFIs, the selected articles show the following: 
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In this field, SD is often related to the sustainability of the MFI for the development 
of their activity and goals (Perez, 2011). That is, the sustainability of the MFIs is 
circumscribed to operational and financial sustainability (e.g. Hermes & Lensink, 2007; 
Hartarska & Nadolnyak, 2008; Quayes, 2012; among others). When considering the 
FESG dimensions of sustainability, there is a close relation between social and economic 
spheres (Cull, Demirgûç-Kunt, & Morduch, 2009; García-Pérez et al., 2017; Gutiérrez-
Nieto, Serrano-Cinca, & Molinero, 2007). In articles in which financial issues prevail, on 
the one hand there is a latent interest in the impact on the social aspects that relate this 
sector and its performance to social and financial inclusion (Jose & Chacko, 2017; 
Lacalle-Calderón, Alfonso-Gil, & Rico-Garrido, 2015; Prior & Argandoña, 2009) and 
poverty alleviation (Kunal, 2013; Manta, 2016; Tashman & Marano, 2009). On the other 
hand, there is community impact (Perez, Gonzalez, & Aaronson, 2011; Warnecke, 2014), 
particularly in women's lives (Chakrabarty & Bass, 2014; Maclean, 2010; Warnecke, 
2015), the prevention of overindebtedness (Hudon, 2009; Rahman, 1999; Sathye, 
Mukhopadhyay, & Sathye, 2014) and discussion of the mission drift problem (Arena, 
2007; Kunal, 2013; Lopatta et al., 2017). 
In addition to the double bottom line—financial, social—some studies establish an 
economic-social-environmental nexus (e.g. Chirambo, 2017; Raha, Mahanta, & Clarke, 
2014; Wijesiri & Meoli, 2015) 
Works such as Allet (2014) and Allet and Hudon (2015) aim to highlight this third 
dimension, identifying, on the one hand, the reasons why MFIs decide to promote 
environmentally friendly practices and, on the other, the characteristics of the MFIs 
involved in environmental management. Their results show that the more social 
responsible the institution, the more proactive and innovative in the environmental sphere 
it will be. Furthermore, they also emphasize that profitability of the MFI is unlikely to be 
affected by performing green practices. In the same sense of underlining the 
environmental dimension, Serrano-Cinca, Gutiérrez-Nieto, and Reyes (2016) propose 
that creditworthiness evaluations from MFIs should be coherent with their social mission 
and how these organizations can include social and environmental issues in their decision-
making systems. Thereby, achieving the alignment of the TBL dimensions thus avoids  
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mission drift. 
The financial-social-governance combination is presented in works such as Arena 
(2007) where the efforts of social corporate governance mechanisms are compared with 
traditional efforts toward the minimization of the effect of mission drift of the socially 
oriented MFIs when achieving financial sustainability. 
Ramaswami, Zimmerman, and Mihelcic (2007) focus on the transfer of knowledge 
for SD. Here, microfinance emerges as a tool for the economic axis, along with the 
governance structures and the community participation as a social strategy. They 
conclude that only an understanding of these three systems would allow the necessary 
technological development for SD. 
Ethical issues also arise in several works, exploring how MFIs deal with ethical 
practices toward financial sustainability, social outreach and social responsibility (Chiu, 
2014; Sathye et al., 2014), the analysis of ethics codes for social enterprises (Kleynjans 
& Hudon, 2016), or supporting how MFIs build positive ethical strength in negative 
contexts (Chakrabarty & Bass, 2014). 
The studies of Ramaswamy and Krishnamoorthy (2016) and Warnecke (2015) 
discuss the relationship between microfinance and the three traditional dimensions of 
sustainability; in addition, both propose governance actions such as those related to 
management, environmental impact assessment processes, regulatory structures, and 
green policies that define the environmental approach of the institution, thus including 
the fourth FESG dimension. 
 
3. Research design 
The description of the research design accomplished in this article is presented 
below. Figure 1 schematically shows the content of the three main stages on which the 
structure of the work is based. Then, each of the actions performed is detailed in the  
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sample design, the analytical process and the results. 
Figure 1. Research design scheme 
 
3.1. Sample design 
Consistent with previous research, the current analysis is based on the MixMarket 
database (Cull et al., 2009; García Pérez & Muñoz Torres, 2015; Hartarska & Nadolnyak, 
2008). The first criterion for selection of the sample is an acceptable level of disclosure 
quality. The MixMarket database provides a rating, called diamonds, that ranges from 1 
to 5, where 5 is the highest disclosure standard and transpar¬ency (see 
http://www.themix.org). The minimum diamond level considered in this research is 3, as 
the selection of more reliable data increases the quality level of the results (Hartarska, 
2005; Tchakoute- Tchuigoua, 2010). 
For the selection of the SIs, we first considered the literature on microfinance FESG 
performance evaluation along the four dimensions. The first dimension, "Financial  
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performance," is one of the most frequently measured with indicators that belong to 
different categories such as revenues, expenses, efficiency, productivity, risk and 
liquidity. For financial sustainability, the indicator chosen considers the ability of the MFI 
to maintain and expand the supply of financial services by generating the net income 
needed to cover its costs (Rosenberg, 2009). 
For the second dimension, "Environmental performance," the Microfinance 
Environmental Performance Index (MEPI) framework (Allet, 2011; Forcella & Hudon, 
2016) was considered. This index adapts the extent of "Environmental policy," 
"Ecological footprint," "Environmental risk assessment," "Green microcredit" and 
"Environmental non-financial services" to the microfinance sector context. In this regard, 
both direct and indirect environmental impacts of MFI management have been taken into 
account. 
For selection of the "Social performance" dimension indicators, four areas were 
taken into account: target market, development goals, products and services offered, and 
client protection. These areas coincide with those proposed by the Social Performance 
Task Force (SPTF) and with indicators contemplated by, for example, Sinha (2006), 
Copestake (2007), or Lapenu, Konini, and Razakaharivelo (2009), among others. 
The fourth dimension, "Governance performance," includes indicators related to 
internal governance mechanisms, as board commitments and composition (Bakker et al., 
2014; Hartarska & Nadolnyak, 2011; Mersland & Str0m, 2009) and human resource 
policies of the staff (Kleynjans & Hudon, 2016). 
The MixMarket database provides SIs for the FESG dimensions. All these 
voluntarily reported SIs take the value of 1 when the MFI indicates that the attribute is 
being considered and 0 if it is not. The MFIs selected should have FESG information 
available and have no missing values. 
According to MixMarket, the definitions of the SIs are founded on the six 
dimensions proposed by the Universal Standards for Social Performance Management 
(USSPM) and could be directly connected to different principles and standards such as  
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from the Organization for Economic Co-operation and Development (OECD), United 
Nations Global Compact (UNGC), United Nations Human Rights (UNHR) and Client 
Protection Certification Standards (CPCS), the Smart Campaign Client Protection 
(SCCP) or the Planetary Boundaries (PB) (Steffen et al., 2015) that define the 
environmental limits that should not be transgressed to operate safely. 
To categorize and classify the SIs (see Table 1), a code was assigned to each 
indicator and organized according to the FESG dimension to which it corresponded. 
Likewise, they were related to the 17 proposed Sustainable Development Goals (SDGs) 
stakeholder action-oriented agenda; these provide an integrated and universal vision for 
ending extreme poverty, reducing inequalities and protecting the planet. The SIs are also 
adjusted to the Global Reporting Initiative (GRI) guidelines, which offer an adaptive 
framework for sustainability reporting (Azapagic, 2003; Bouten, Everaert, Van 
Liedekerke, De Moor, & Christiaens, 2011) and a consensual structure for the SI 
categorization (García-Pérez et al., 2017). 
To provide information at the sectoral level, we characterize the MFIs through the 
62 most distinctive indicators of the microfinance sector available in the MixMarket 
database (MixMarket, 2014). These indicators belong to different categories: institutional 
characteristics, overall financial performance, revenues, expenses, efficiency, 
productivity, risk and liquidity. 
Table 1. Description of the SIs in the analysis. 
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SI SUSTAINABILITY INDICATOR DEFINITION USSPM SDGs PRINCIPLES GRI
FINANCIAL
FC1 DIM. 6 OECD G4-EC1
ENVIRONMENTAL
PB
EN1
The institution offers specific loans linked to 
environmentally friendly products and/or practices
DIM. 1
3, 6, 7, 
11, 12, 
13, 14, 
15 OECD/UNGC G4-EN27
EN2
The institution uses specific tools to evaluate the 
environmental risks of clients’ activities (categorizing 
client risk levels by sector, surveying environmental 
impacts, use of an exclusion list, etc.) DIM. 1
3, 6, 7, 
11, 12, 
13, 14, 
15
OECD/UNGC/
UNHR G4-EN33
EN3
The institution includes clauses in loan contracts that 
require clients to improve environmental 
practices/mitigate environmental risks DIM. 1
3, 6, 7, 
11, 12, 
13, 14, 
15 OECD/UNGC G4-EN27
EN4
The institution conducts activities related to raising 
awareness of environmental impacts, such as: 
running training sessions and discussions, displaying 
posters, distributing flyers, etc. DIM. 1
3, 6, 7, 
11, 12, 
13, 14, 
15 OECD G4-LA9
SOCIAL
SC1 DIM. 1 1, 2 OECD/UNGC G4-SO1
SC2 DIM. 1 1, 2 OECD/UNGC G4-SO1
SC3 DIM. 1 5 OECD/UNGC G4-SO1
SC4 DIM. 1 4, 10 OECD/UNGC G4-SO1
SC5 DIM. 1 10 OECD/UNGC G4-SO1
SC6 DIM. 1 10 OECD/UNGC G4-SO1
SC7 DIM. 1 10 OECD/UNGC G4-SO1
SC8 DIM. 1 1 OECD/UNGC G4-SO1
SC9 DIM. 1 8 OECD/UNGC G4-SO1
SC10 DIM. 1 8 OECD/UNGC G4-SO1
SC11 DIM. 1 4, 5, 10 OECD/UNGC G4-SO1
SC12 DIM. 1 4, 8 OECD/UNGC G4-SO1
SC13 DIM. 1 4 OECD/UNGC G4-SO1
SC14 DIM. 1 4 OECD/UNGC G4-SO1
SC15 DIM. 1 3 OECD/UNGC G4-SO1
SC16 DIM. 1 5, 8, 10 OECD/UNGC G4-SO1
SC17 DIM. 1 6 OECD/UNGC G4-SO1
SC18 DIM. 1 2, 6 OECD/UNGC G4-SO1
SC19 DIM. 3 5, 8 OECD/UNGC G4-SO1
SC20 DIM. 3 4 OECD/UNGC G4-SO1
SC21 DIM. 3 3 OECD/UNGC G4-SO1
SC22 DIM. 3 8 OECD/UNGC G4-SO1
SC23 DIM. 4 8 OECD/SCCP G4-PR3
SC24 DIM. 4 8 OECD/SCCP G4-PR3
SC25 DIM. 4 8 OECD/SCCP G4-PR3
SC26 DIM. 4 8 OECD/SCCP G4-PR3
SC27 DIM. 4 8 OECD/SCCP G4-PR3
SC28 DIM. 4 8 OECD/SCCP G4-PR3
Climate change; 
novel entities; 
stratospheric 
ozone depletion; 
atmospheric 
aerosol loading; 
ocean 
acidification; 
biogeochemical 
flows; freshwater 
use; land-system 
change; biosfere 
integrity
The MFI client protection includes a Robust repayment evaluation
The MFI client protection includes Internal audits verify over-
indebtedness prevention
The MFI client protection includes a Full disclosure of prices, terms and 
conditions
The MFI client protection includes Clear debt collection practices
The MFI client protection includes a Functioning client complaint in loan 
contract
The MFI uses the Declining balance interest method for the Interest rate 
calculation
The MFI has Water and sanitation  as a development goal
The MFI has Housing as a development goal
The MFI offers Women's empowerment services
The MFI offers Other education services
The MFI offers Health services
The MFI offers Entreprise services
The MFI has Growth of existing businesses  as a development goal
The MFI has Improvement of adult education  as a development goal
The MFI has Youth opportunities  as a development goal
The MFI has Children's schooling  as a development goal
The MFI has Health improvement  as as development goal
The MFI has Gender equality and women's empowerment  as a 
development goal
The MFI has Clients living in urban areas  as a target market
The MFI has Clients living in rural areas  as a target market
The MFI has Increase access to financial services  as a development goal
The MFI has Poverty reduction  as a development goal
The MFI has Employment generation  as a development goal
The MFI has Development of start-up enterprise  as a development goal
The MFI is Financial Self-Sufficient
The MFI measures client poverty
The MFI has very poor clients and poor clients  as a target market
The MFI has Women as a target market
The MFI has Adolescents and youth (below 18)  as a target market
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Source: own work 
To provide information at the sectoral level, we will characterize the MFIs through 
the 62 most distinctive indicators of the microfinance sector available in the MixMarket 
database (2014). These indicators belong to different categories: institutional 
characteristics, overall financial performance, revenues, expenses, efficiency, 
productivity, risk and liquidity. 
3.2 Analytical process 
As a preliminary step, a univariate analysis of the sample and the SIs was 
conducted. This technique is commonly used in studies where the objective is to assess 
the overall status of the microfinance sector or assess it at a specific economic, social, 
environmental or governance level (Ashta, Khan, & Otto, 2015; Gertler, Levine, & 
Moretti, 2009; Mersland & Str0m, 2009; Morduch, 1999). 
The External Logistic Biplot (ELB) algorithm is a dimensionality reduction 
factorial method suitable for binary data. This algorithm determines the principal 
components that define a whole set of observed items and adjusts a logistic regression 
model. ELB will explain the relationship between SIs and the correlation between the 
different MFIs. The main rules for the plot interpretation include similarity of subjects 
(MFIs), length and direction of the vector (SIs), and angle and cosines between vectors. 
For more detailed information on the geometric properties, see Gallego-Álvarez and  
SI SUSTAINABILITY INDICATOR DEFINITION USSPM SDGs PRINCIPLES GRI
GOVERNANCE
GV1 DIM. 2 16 G4-34
GV2 DIM. 2 16 G4-38
GV3 DIM. 2 16 G4-38
GV4 DIM. 4 10, 16 SCCP G4-51
GV5 DIM. 4 10, 16 SCCP G4-51
GV6 DIM. 4 10, 16 G4-51
GV7 DIM. 4 10, 16 SCCP G4-51
GV8 DIM. 5
8, 10, 
16 OECD G4-LA8
GV9 DIM. 5
5, 8, 
10, 16 OECD G4-LA8
GV10 DIM. 5
5, 8, 
10, 16
OECD/UNGC/
UNHR G4-HR3
GV11 DIM. 5
5, 8, 
10, 16
OECD/UNGC/
UNHR G4-HR3
The MFI staff incentives are based on the Portfolio quality
The MFI human resource policies include  Social protection (medical 
insurance and/or pension contribution)
The MFI human resource policies include a  Safety policy
The MFI human resource policies include an Anti-harassment policy
The MFI human resource policies include a Non-discrimination policy
The MFI Board has an orientation on social mission and goals
The MFI has a SPM champion and/or SPM committee on board
The MFI has Board members with SP education and/or work experience
The MFI staff incentives are not based on the Number of clients
The MFI staff incentives are based on the Quality of interaction with 
clients based on client feedback mechanism
The MFI staff incentives are based on the Quality of social data collection
Microfinance Institutions Fostering Sustainable 
Development 
Capítulo III 
 
104 
 
 
Vicente-Villardón (2012) or Torres-Salinas, Robinson-García, Jiménez-Contreras, 
Herrera, and López-Cózar (2013). 
This algorithm was proposed by Vicente-Villardón, Galindo-Villardón, and 
Blázquez-Zaballos (2006) and its application includes different fields of study: analysis 
of performance innovation (de Noronha Vaz, Galindo, de Noronha Vaz, & Nijkamp, 
2015) and sustainability studies (Gallego-Álvarez, Galindo-Villardón, & Rodríguez- 
Rosa, 2015; Vicente Galindo, Vaz, & de Noronha, 2015), among others. 
Once the relationship between the different SIs is established, Ward's hierarchical 
clustering method will define the different MFI groups according to the sustainability 
profile. Ward's minimum variance method (Ward Jr., 1963) is an iterative process that 
reduces a set of elements to a prefixed number of mutually exclusive subsets. 
To determine the number of clusters, a dendrogram has been applied. A vertical 
axis shows the dissimilarity between clusters, a horizontal axis represents the objects and 
clusters. The number of groups will be defined by the maximum dissimilarity between 
groups, represented by the length of the vertical branches (Ferro-Luzzi & Weber, 2006; 
Serrano-Cinca, Gutiérrez-Nieto, & Molinero, 2011). 
To determine the indicators that significantly characterize the sustainability 
profiles, this nonparametric test determines if there are statistically significant differences 
between two or more groups (Kruskal & Wallis, 1952) of an independent variable on a 
continuous or ordinal dependent variable. This methodology has been used specifically 
in studies of microfinance (Holvoet, 2005; Rai, 2015; Tchakoute-Tchuigoua, 2010) when 
data without a normal distribution and/or heterogeneous variance of the population is 
analysed. 
The programs used were: MultBiplot software (Salamanca, Spain) to implement the 
ELB algorithm, Ward's clustering method and the IBM SPSS Statistics v.22.0 software 
package (IBM Corp., Armonk, NY, USA) for the dendrogram graphic representation and 
the Kruskal-Wallis H-test. 
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4. Results 
4.1. Descriptive analysis of the sample 
The sample includes a total population of 3,416 MFIs registered in the MixMarket 
database in 2014 and is based on 148 MFIs for which the disclosure quality is equal to or 
above the average and for which there is adequate reporting of the SIs. As shown in Table 
2, the number and percentage of institutions, by region, varies along the consecutive 
phases depending on the fulfillment of the corresponding requirements. 
Table 2. Number and percentage of MFIs in each step of the selection process and 
their distribution by region 
 
Total population 
Quality of 
disclosure equal to 
or above the 
average 
Sustainability data 
available 
N % N % N % 
Africa 920 26.93 9 2.91 3 1.29 
Latin America and 
the Caribbean 
845 24.74 247 79.94 108 72.97 
Eastern Europe 
and Central Asia 
553 16.19 18 5.83 12 8.11 
South Asia 503 14.72 12 3.88 9 6.08 
East Asia and the 
Pacific 
473 13.84 17 5.50 12 8.11 
Middle East and 
North Africa 
117 3.43 6 1.94 4 2.70 
North America 4 0.12     
Western Europe 1 0.03     
 3,416  309  148  
Initially, the allocation of MFIs by region was relatively evenly distributed. Latin 
America and Africa have 27% and 25% distributions, respectively, and Eastern Europe, 
Central Asia, South Asia, and East Asia and the Pacific all have an approximate 
distribution of 15%. Significant changes occur when introducing the quality of reporting 
and the availability of sustainable data criteria. The total population is reduced to 95%, 
and distribution varies noticeably; the Latin America region becomes the most  
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represented area (73%), while the Africa and South Asia regions are drastically reduced. 
In the first case, of the 920 MFIs registered, only 3 report beyond general information and 
outreach data and provide sustainability information; in the second, 98% do not meet the 
quality or data availability requirements. 
Most of the MFIs present in the sample are non-profit institutions (63.5%), and their 
legal statuses are non-governmental organizations (NGOs) (48%), non-bank financial 
institutions (NBFI) (30%) and to a lesser degree, banks (12%) and credit unions, 
cooperatives and rural banks (10%). The presence of MFIs subject to a regulatory 
authority, such as a formal banking regulator or another financial services regulator, has 
no significant differences: 52% are regulated and 48% are not. In terms of maturity and 
size, the MFIs analyzed are mature (93%) with more than 8 years, and the size is spread 
relatively evenly, with 36% of large size (more than 100 employees), 26% of medium 
size (20-99 employees) and 38% of small size (5-19 employees). 
 
4.2. MixMarket sustainability indicators’ (SIs) descriptive analysis 
The microfinance sector has focused its study on socio-economic aspects with 
particular attention to financial sustainability (exclusively) and its impact on society from 
the perspective of poverty reduction, reduction of gender inequalities or employment 
promotion, among others, which explains the high number of social indicator variables in 
the study. Less research has been done in the areas of governance and environment, and 
MFIs tend to report them to a lesser extent (García-Pérez et al., 2017), thus the number 
of indicators in these areas is much lower. The distribution of the different items of each 
dimension are shown in Figure 2. 
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Figure 2. Spider graph with the percentage of financial (2a), environmental (2b), 
social (2c), and governance (2d) indicators reported for each SI 
  
On average, 60% of the actions positively reported are from the social dimension, 
while 45% correspond to governance actions, and 41% are related to the environmental 
sphere. That is, although the set of social indicators is much larger than the remainder, 
the positive reporting of MFIs has a much smaller difference. 
The economic SI considered shows that 80% of the MFIs are financially self-
sufficient; that is, the institution has the ability to generate sufficient revenue to cover its 
costs (Cull et al., 2007). FC1 is the only economic binary variable, it is not directly  
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reported by the MFIs, and it is calculated by MixMarket1. Considering the importance of 
the economic indicators, the remaining numeric economic indicators will be used in the 
characterization process of the institution. 
The most reported social SIs are: SC25 (93%) and SC23 (91%); both are related to 
client protection, full disclosure of prices, terms and conditions and robust repayment 
evaluation. SC6 (87%) clients live in rural areas as a target market; SC7 (87%) indicates 
increase access to financial services as a development goal; and SC3 (86%) targets 
women as the market. That is, nearly all MFIs consider these actions in the development 
of their business. 
In addition, governance indicators have a high number of positive answers, where 
the main are: GV11 (91%) and GV8 (86%), human resource policies include a non-
discrimination policy and include social protection (medical insurance and/or pension 
contribution), and GV7 (89%) and GV4 (79%), the staff incentives are based on the 
portfolio quality and not in the number of clients. However, this dimension is very 
polarized: it presents answers with a high valuation but also presents the least valued of 
the 44 attributes. These are: GV6 (15%), the staff incentives are based on the quality of 
social data collection, GV3 (7%), board members have social performance education or 
work experience, and GV9 and GV10, both with 4% and both related to human resource 
policies, safety and anti-harassment policy. 
The most disclosed environmental indicator is EN4 (60%), the institution conducts 
activities related to raising the awareness of environmental impacts and the least disclosed 
is EN3 (24%), clauses in loan contracts require clients to improve environmental 
practices/mitigate environmental risks. 
 
                                                     
1 FC1 is calculated as: adjusted financial revenue divided by the sum of adjusted financial 
expenses, adjusted net loan loss provision expenses, and adjusted operating expenses. 
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4.3 Relationship between sustainability indicators 
Figure 3 shows the graphical representation of the relationship between SIs 
according to the report of each MFI. 
Figure 3. Biplot graphic of SIs arranged in the Euclidean space. 
 
According to the main rules for the plot interpretation described in Section 3, the 
illustration shows that: 
- The indicators with higher discriminating power are GV6, EN1, EN3 and EN4. 
There is a positive correlation between the staff receiving incentives based on the quality 
of social data collection (GV6) and the inclusion of loan clauses related to the 
improvement of the environmental practices (EN3), and between the offering of loans 
linked to environmentally friendly products (EN1) and the conducting of activities that 
raise awareness of environmental impacts (EN4). When one of the items of each pair is 
reported, the other is also reported. In addition, there is a negative correlation between 
the two pairs. 
When an MFI reports that its incentives are based on the quality of social data  
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collection (GV6), it also reports that the institution includes clauses in loan contracts that 
require clients to improve environmental practices (EN3). However, the MFI usually 
negatively reports that loan offers are linked to environmentally friendly products or 
services (EN1) or that the institution conducts activities related to raising awareness of 
environmental impacts (EN4). 
- For the remainder of the indicators, there are different groups with high positive 
correlations. These groups are: adolescents and youth (SC4, SC13, and SC14), health and 
education (SC12, SC15, SC17, and SC21), client quality and protection (SC26, SC27, 
and GV7), poverty measure, the very poor and poor clients as the target market and gender 
equality and women`s empowerment (SC1, SC2, and SC16). There is only one strong 
inverse correlation between GV9 and GV11. When an MFI reports having a safety policy 
included for employees, the response is usually negative for including a non-
discrimination policy. 
- Social indicators related to development goals (SC10, SC16, and SC18) are the 
most responsible for the MFI location in the plot. 
 
4.4. Clustering of MFI sustainability reporting profile 
The resulting number of clusters after analyzing the vertical longest branches of the 
dendrogram, as based on Ferro-Luzzi and Weber (2006), is three. The clustering graphic 
representation is shown in Figure 4, and the results obtained are described below. 
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Figure 4. Graphic representation of the MFIs after applying Ward’s hierarchical 
clustering. 
Cluster 1, formed by 16 MFIs (11% of total), is the smallest group and has 13% 
more banks and NFBIs than the general average. The sustainability report profile of these 
institutions shows a small number of affirmative answers on economic and social 
variables. The overall average of the positive report on social actions is 52%, whereas in 
this group, it is 17%. Of the 28 social variables, 16 appear without reporting (SC3-SC18). 
In this group, no institution indicates that it has any explicit definition of the target market 
or establishes any development goals. However, despite the reduced involvement in 
social issues, there are variables that have 67% affirmative answers. These actions 
indicate that the MFIs perform the necessary actions to promote client protection from 
abusive practices including having a robust repayment evaluation (SC23), establishing 
clear debt collection practices (SC26), having a functioning client complaint procedure 
in the loan contract (SC27) and using the declining balance method to calculate the 
interest rate (SC28). 
The area of governance has a lower result than the overall average, with 30% of 
positive responses compared to 40.5% globally. The MFIs all declare the inclusion of a  
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non-discriminatory policy (GV11); more than half of the MFIs responded that the staff 
incentives are based on the portfolio quality and not on the number of clients (GV4 and 
GV7). Compared with the other groups, staff incentives are more frequent than the 
incentives that are based on the social quality of the data collection (GV6). However, no 
company indicates having a social mission-orientated board or having expert members 
on social performance (GV1 and GV3). Furthermore, in the human resources policies, 
none show plans associated with social protection or safety and anti-harassment policies 
(GV8, GV9, GV10). 
The report on the environmental category is slightly above the overall average 
compliance with 47% positive reports. The variable with the highest percentage of 
responses is EN4 (67%), which refers to the activities conducted by the MFI to raise 
awareness of the environmental impacts of their clients. Of the institutions in this group, 
44% include clauses in the loan contracts that require clients to improve their 
environmental practices (EN3); this is more highly reported than in the rest of the groups. 
Cluster 2 reflects the largest sustainability profile group, with 93 members, and 
comprises more than half of the surveyed institutions (63% of total). The legal status is 
similar to the overall average distribution, with a majority of NGOs and NBFI. It is 
characterized by an affirmative answer to economics above the average (82%), and social 
issues are in accordance with the overall average (55%). There is slightly worse 
environmental behavior than the overall, with 39.5% positive answers compared to the 
44% obtained in the total. In the governance area, the percentage of reported undertaken 
actions is above average; this is the group with the most positive responses to these issues 
(47%). 
Cluster 3 contains 26% of the sample, with 39 members. The presence of NGOs is 
14.5% higher than the general average and has a lower participation of banks and NBFIs. 
These institutions’ positive responses to the economic variables are slightly below the 
average (77%). This sustainability profile has a markedly social nature. On average, social 
variables are reported in 85% of the cases, well above the 52% overall average. All the 
MFIs of this group consider women the target market (SC3) and establish gender equality  
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and women’s empowerment as development goals (SC16). These MFIs also consider 
poverty reduction and housing as the institution’s objectives (SC8 and SC18) and fully 
disclose prices, terms and conditions to avoid abusive practices (SC25). In addition, 97% 
of these MFIs declare the generation of employment, the growth of existing businesses, 
and the improvement of adult education and youth opportunities as development goals 
(SC9, SC11, SC12, and SC13). That is, this group of institutions has a strong social trend 
in which the main issues revolve around women and employment generation. 
The behavior of the governance dimension variables is slightly better than average 
(44.5% versus 40.5%). Virtually all MFIs (94%) have social protection and non-
discriminatory policies (GV8, GV11), and a very high percentage (81%) declare that 
incentives are based on portfolio quality (GV7). However, there are variables to which 
none of the institutions respond affirmatively. That is, none of the MFIs declare having 
board members with social performance education or experience (GV3), and none have 
safety or anti-harassment policies (GV9, GV10). 
Positive reporting in the environmental area is in accordance with the overall 
average (46%). The performance indicator that is noteworthy, with a greater number of 
institutions, is EN4 (78%): the institution conducts activities related to raising the 
awareness of environmental impacts. The least reported indicator is EN3 (22%): in their 
loan contracts, the MFI includes requirements for clients to improve their environmental 
practices or mitigate environmental risks. 
 
4.5. MFI sustainability profile characterization 
The MixMarket database has 62 variables to characterize the MFIs. To determine 
which of these variables are significant, as explained in Section 3, the Kruskal-Wallis H 
test was applied. 
Only four indicators were detected as significant: outreach, number of diamonds, 
assets and number of offices. The outreach in cluster 1 varies with respect to the behavior  
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of the other two. In this case, the outreach, defined by MixMarket as “the goal of 
expanding access to financial services considering: Gross Loan Portfolio, Number of 
Active Borrowers, Deposits and Number of Depositors” is large. Of the institutions, 69% 
have a large outreach, while the overall average is 38%. However, none of the 4 variables 
used for the calculation is significant when analyzed independently. 
The number of diamonds shows that cluster 1 has 31% more MFIs of level 3, which 
makes this group the one with the lower level of transparency, while cluster 3 shows 12% 
more MFIs than the general average at the highest levels of disclosure quality. Cluster 1 
displays an average volume of assets per MFI that is three times higher than the general 
average; conversely, cluster 3 has, on average, half the assets per MFI than the average. 
Cluster 1 has, on average, nearly twice the offices per entity compared to the general 
average. 
Figure 5 schematically shows the three MFI clusters, indicating their legal status, 
the four FESG dimensions and their level of commitment, and the significant variables 
that characterize the groups. 
Figure 5. MFI sustainability profile characterization 
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5. Discussion 
In agreement with the literature, although social aspects are included in almost all 
MFIs’ mission, for some organisations, financial self-sufficiency prevails over the rest of 
dimensions potentially causing a mission drift situation in socially oriented MFIs (Arena, 
2007; Kunal 2013; Lopatta et al, 2017). 
In this work, the set of indicators related to social issues is the most numerous. As 
in previous academic papers, the indicators that appear more frequently are those related 
to development goals of the MFI (Chirambo, 2017), client protection against over-
indebtedness (Rahman, 1999; Hudon, 2009; Sathye et al., 2014) and the effect of 
microfinance on women (Maclean, 2010; Warnacke, 2015) and gender equality 
(Chakrabarty & Bass, 2014). 
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The literature emphasizes the need to incorporate environmental responsibility as a 
key dimension of socially responsible investing (Chiu, 2014; Forcella & Hudon, 2016). 
However, considering the results of this study, the environmental performance of MFIs 
is rarely reported, the processes conducted are poorly documented, and the indirect effects 
of their activity are unknown. Even considering the scarce sector’s environmental 
performance, agreeing with the study presented by Allet and Hudon (2015), larger MFIs 
with bank legal status present a better environmental policy. 
The same applies to the governance area, and despite the importance recognised in 
the academic field (Hartarska, 2005, Kolk, 2008, Mersland & Strøm, 2009, among 
others), there is a small quantity of indicators to evaluate this dimension. This limitation 
grants great discriminating power to governance issues. That is, reporting governance 
actions provides a significant difference compared to the rest of institutions. 
The results of this study also show a positive correlation between governance and 
environment indicators. This relationship, to our knowledge, is rarely included in the 
literature (García-Pérez et al., 2017), as these dimensions are usually related to the 
financial and social aspects. 
Therefore, while in the FESG theoretical framework the balance of the four 
dimensions is addressed (Gladwin et al., 1995; Starik & Kanashiro, 2013), when 
analysing MFIs, it is observed that this equilibrium does not exist and that microfinance 
sector continues to be characterized by a financial and social double bottom line scheme. 
Our characterization, based on their sustainability profile under FESG criteria, 
complements previous research works, transferring the holistic and comprehensive 
analysis of sustainable investing to the microfinance sector appraisal. 
 
6. Conclusions 
Based on voluntary data reported by MFIs globally, the role of the MFIs in SD has  
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been analysed with an integrative approach. Binary SIs that belong to the four FESG 
dimensions and with a definition in accordance to renowned principles and standards have 
been considered. 
Social indicators are the most numerous, they are largely reported affirmatively and 
present a strong positive correlation among them. This makes some of these elements 
redundant and with low discriminating power. To promote the study of microfinance SD 
in an inclusive manner, it would be interesting to reduce and redefine social indicators 
and increase governance and environmental variables, as they have greater discriminatory 
power and would balance the representation of FESG dimensions. It would also be 
desirable the inclusion of qualitative and quantitative indicators of established 
procedures, protocols or resources involved in the process that allow a greater degree of 
deepening in the performance of different practices. 
According to the three sustainability profiles that arises from the analysis, to 
improve the sustainability performance of the first group, consisting mainly of banks, it 
would be necessary to promote social and governance actions: define a target market, 
establish development goals, and revise the social orientation of the board or the human 
resources policies and procedures related to social protection or safety.  The second group, 
comprising NBFI and NGO, should focus on environmental aspects, which consider the 
inclusion of requirements in loan contracts that aware of the risk of transgressing the 
planetary boundaries. The third group, formed principally by NGOs, needs to focus on 
environmental issues and governance mechanisms such as the composition of the board 
promoting the inclusion of members with social management experience and the addition 
of safety and anti-harassment policies. 
In the sample studied, the large outreach, the high volume of assets or the large 
number of offices are significant indicators for the characterization of the different groups 
but are not associated with a better overall sustainability behaviour. Only quality of 
information is connected with sustainability behaviour as MFIs categorized with a higher 
level of disclosure quality develop better sustainability results, predominantly in the 
social area. 
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It is also remarkable the fact that there are regions with a great number of 
organisations, but with a low quality of disclosure and unavailable sustainability data. For 
future research it would be desirable further information that allows the inclusion of more 
MFIs of Africa and South Asia regions. 
Thus, this work incorporates the sustainability theoretical framework considered in 
sustainable finance as an advanced sustainability concept that integrates financial, 
environmental, social, and governance aspects in an integrative, steady and balanced 
approach for the assessment of MFIs worldwide. 
This study provides deeper information at the sectoral level, categorizes MFIs 
globally and calls for greater transparency that could be beneficial to all stakeholders, 
including institutions, donors, policy makers and academics, to promote the development 
of sustainability management in the microfinance sector. 
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Esta tesis supone una contribución a la literatura académica acerca de las 
organizaciones microfinancieras basada en métodos que aportan validez, fiabilidad y 
confiabilidad para la evaluación del sector desde una perspectiva de sostenibilidad. 
Según la literatura académica, el sector microfinanciero, hasta la fecha, se 
encuentra con una tendencia creciente y está considerado como uno de los mayores 
promotores de la inclusión financiera y cooperación. Además, en relación a la 
sostenibilidad, estudios previos la definen como un concepto complejo y 
multidimensional, que integra cuatro dimensiones interdependientes: financiera, 
ambiental, social y de gobernanza (FASG), considerando que debe existir un 
equilibrio adecuado entre ellas a corto y largo plazo. 
Por lo tanto, inmersos en este contexto inclusivo, las instituciones 
microfinancieras (IMF) como actores clave en el sector de las microfinanzas, 
requieren un marco de gestión organizacional que facilite el desarrollo sostenible. 
La presente tesis de compendio incluye tres artículos publicados en los que se 
analizan las organizaciones microfinancieras desde un enfoque de sostenibilidad, 
donde se contemplan las cuatro dimensiones FASG de manera integrada e inclusiva.  
La estructura de este apartado, es la siguiente: en primer lugar se expondrá el 
resumen de las principales contribuciones de cada uno de los artículos incluidos en 
la tesis para a continuación indicar las principales limitaciones que presenta nuestra 
investigación y las futuras líneas de investigación que enriquecerían este campo de 
estudio. 
 
Contribuciones: 
Considerando que el sistema financiero afecta de manera directa e indirecta al 
desarrollo sostenible, y que las microfinanzas son reconocidas como un importante 
promotor en la expansión y fortalecimiento del sistema financiero formal, la presente 
tesis ha contribuido fundamentalmente a la profundización en el conocimiento de este 
sector desde un enfoque de sostenibilidad integrador. Para ello, este trabajo ha  
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propuesto como objetivos principales los siguientes: 
- Investigar las contribuciones de la literatura sectorial de microfinanzas de 
acuerdo con los criterios de FASG y el GRI como marco de referencia. 
- Contextualizar la producción científica sobre microfinanzas, para estudiar su 
terminología y proporcionar un análisis exhaustivo de dicha literatura, considerando 
las interrelaciones entre los aspectos financieros, ambientales, sociales y de 
gobernanza. 
- Reflejar el comportamiento actual de las IMFs presentando una visión global 
en términos de desempeño sostenible. 
- Determinar en qué medida integran las IMFs las finanzas, el medio ambiente, 
los criterios sociales y de gobernanza en su desempeño para fomentar el desarrollo 
sostenible. 
- Proponer nuevas vías para futuros estudios para lograr la sostenibilidad, 
promoviendo un enfoque integrador de la investigación. 
El primer trabajo, mediante una revisión sistemática de la literatura académica, 
ha revelado los principales conceptos con los que se relaciona las microfinanzas. El 
microcrédito, las IMFs y la evaluación su impacto, así como, su efecto en relación al 
alivio de la pobreza, el desarrollo y la inclusión financiera son los principales 
objetivos de las investigaciones analizadas. En relación a las dimensiones 
consideradas, ha mostrado que existe una clara asimetría entre las diferentes áreas. 
Las dimensiones económica, social y la combinación de ambas, son el tema principal 
de análisis en el 80% de las publicaciones revisadas, mientras que los estudios sobre 
la incidencia del sector microfinanciero en medioambiente y gobernanza, y su 
relación con el resto de dimensiones son escasos. Se dispone de poca información 
acerca de las implicaciones de las microfinanzas en la sociedad desde el punto de 
vista ambiental y de gobernanza. 
En el segundo artículo se ha evaluado el desempeño de las IMFs a nivel global  
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bajo el prisma de la sostenibilidad. Considerando la vocación con la que emergen las 
microfinanzas y su clara orientación hacia la sociedad, en general sus actuaciones se 
rigen, en mayor o menor medida, bajo ciertos criterios de responsabilidad social. Sin 
embargo, existen aspectos de mejora que podrían favorecer la actividad de estas 
instituciones en su cometido original de paliar la exclusión financiera y aliviar la 
pobreza. 
En términos generales, desde el punto de vista financiero, se ha observado que 
el estatus legal de las instituciones no afecta a su rentabilidad y que, en relación a la 
sostenibilidad financiera, como indicador ajustado, más de la de mitad de las IMFs 
analizadas podrían mantener su oferta de servicios financieros generando los ingresos 
netos necesarios para cubrir sus costes. Desde la perspectiva social, estas 
instituciones presentan un grado de compromiso alto con clientes, comunidad, 
empleados, así como unas buenas prácticas de gobierno corporativo. Sin embargo, en 
relación al medioambiente, la tasa de respuesta afirmativa cuando se trata de la acción 
indirecta de las microfinanzas es escasa. Es decir, la información acerca de la 
financiación de determinadas actividades y sus posibles efectos colaterales sobre el 
medioambiente, es insuficiente. 
La clasificación de IMFs bajo criterios FASG presentada en el tercer estudio 
está basada en información reportada de manera voluntaria por parte de las 
organizaciones. Este trabajo, complementa estudios previos, proporcionando una 
aproximación holística en un sector caracterizado fundamentalmente por un enfoque 
dual, donde las vertientes económica y social han sido las principales protagonistas. 
De acuerdo con estudios anteriores, se observa que, en relación a la dimensión social, 
los indicadores con mayor presencia corresponden a objetivos de las IMFs 
relacionadas con el desarrollo, la protección de los clientes frente al sobre-
endeudamiento, y al efecto de las microfinanzas desde la perspectiva de género, 
igualdad y empoderamiento de las mujeres. 
Sin embargo, cuando se trata de las dimensiones ambiental y gobernanza, el 
número de indicadores es escaso y las tasas de respuesta bajas. Esto hace que los  
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efectos indirectos de la actividad microfinancera, y el rol de los mecanismos de 
gobierno de estas instituciones estén poco documentados. 
La tesis, Sostenibilidad en las organizaciones microfinancieras, promueve la 
investigación de la gestión de la sostenibilidad en el sector de las microfinanzas de 
una manera holística. Esta gestión se plantea dentro de un marco teórico inclusivo 
que incorpora las dimensiones financiera, ambiental, social y de gobernanza con 
enfoque integrador y equilibrado para la evaluación de las IMFs a nivel global. 
 
Limitaciones y futuras líneas de investigación: 
En los últimos años, las investigaciones relacionadas con la sostenibilidad y 
aquellas relativas a las microfinanzas, han crecido significativamente. Por esta razón 
y con la intención de alcanzar una mayor comprensión del sector, en esta tesis se han 
analizado en profundidad las entidades microfinancieras considerando como 
requisito indispensable un marco de gestión organizacional que facilite el desarrollo 
sostenible.  
Una de las limitaciones cuando se trata de analizar en profundidad la gestión de 
las IMFs es la escasez de información pública disponible. Existe una dificultad 
importante a la hora de seleccionar bases de datos fiables y de calidad. Por un lado, 
el hecho de que la información suministrada sea voluntaria conlleva un sesgo 
implícito. En el caso de la base de datos ofrecida por MixMarket, este sesgo se puede 
minimizar seleccionando aquellas instituciones que sean valoradas con un nivel de 
transparencia y confianza superior a la media. 
Este criterio de selección deriva en una segunda limitación, que es la exclusión 
de un gran número de instituciones de regiones como África y Sur de Asia. La 
importancia de esta limitación deriva en que, en estas regiones, la actividad 
microfinanciera está muy extendida mientras que la información de calidad 
disponible es prácticamente inexistente. 
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Así mismo, las bases de datos acerca de IMFs con información no financiera, 
presentan en sus indicadores dos situaciones que requieren atención: una es el número 
indicadores en cada dimensión y la otra es el poder discriminatorio de los indicadores 
disponibles. El número de indicadores de carácter social es muy alto y, sin embargo, 
su poder discriminatorio bajo. En el caso de los indicadores relativos a 
medioambiente y gobernanza es el opuesto. En número y en tasa de respuesta son 
muy escasos pero su poder discriminatorio es alto, lo que genera un desequilibrio en 
el estudio de las diferentes áreas. 
La investigación científica puede y debe liderar el desafiante proceso de 
implementación de un marco analítico de sostenibilidad. Esta tesis nos proporciona 
una mayor comprensión de un sector heterogéneo tanto por el estatus legal de las 
organizaciones que lo componen, los distintos programas que llevan a cabo, el 
público objetivo al que se dirigen o los países donde operan. 
No obstante, para futuras investigaciones sería recomendable una mayor 
transparencia y una mejora de la calidad de la información suministrada, 
especialmente en regiones de gran actividad como África y Sur de Asia. 
Así mismo, sería necesario una redefinición de los indicadores de carácter 
social que permita reducir el número de datos recolectados y analizados y a su vez 
aumentar su facultad para explicar las correlaciones entre variables. En el caso de 
indicadores relativos a medioambiente y gobernanza, sería conveniente aumentar el 
número de indicadores ya que tienen un mayor poder discriminatorio y equilibrarían 
la representación de las dimensiones FESG. 
También sería oportuno incluir indicadores cualitativos y cuantitativos de 
procedimientos, protocolos o recursos involucrados que permitan una mejor 
comprensión del desempeño de las diferentes prácticas. 
Esta tesis proporciona una mayor comprensión a nivel sectorial y ofrece 
interesantes aportaciones relacionadas con la promoción de la investigación desde un 
enfoque integral como base fundamental para afrontar el desafiante proceso de  
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implementación de un marco analítico de sostenibilidad. Así mismo, en aras a 
promover el desarrollo de la sostenibilidad gestión en el sector de las microfinanzas, 
demanda una mayor transparencia que podría ser beneficiosa para todas las partes 
interesadas, propiciaría acuerdos y sinergias entre agentes económicos, donantes, 
legisladores y académicos. 
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